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$4,000,000 


THE THIRD AVENUE RAILWAY CO. 


First Refunding Mortgage 4% Gold Bonds 


Due January 1, 1960 





The Third Avenue Railway Company offers for sale $4,000,000 of its First Re- 
funding Mortgage 4% Gold Bonds, due January 1, 1960, secured by its First Refunding 
Mortgage made to the CENTRAL TRUST COMPANY OF NEW YORK, as Trustee, 
dated December 20, 1911. 

This Mortgage was approved as to form by the Public Service Commission, by an 
order dated February 3, 1912, after the right to make the Mortgage had been established 
by the Courts under date of November 29, 1911, and December 4, 1911. 

$15,790,000 of the bonds secured by this Mortgage have already been issued in 
pursuance of the Plan and Agreement for Reorganization of The Third Avenue Railroad 
Company, dated December 2, 1909, nd the order of the Commission dated January 17; 
1912. For the calendar year of 1913 the earnings of the Company, after paying the in- 
terest upon the last-mentioned First Refunding Mortgage Bonds already issued, and 
after setting aside $500,000 in cash for depreciation, amounted to $2,079,000. 

The proceeds of the bonds now offered for sale will be used to pay two notes of 
the Company for $1,000,000 and $1,939,787.44, respectively, representing the residuum of 
the purchase price of the securities of the New York City Interborough Railway Com- 
pany and of the Belt Line Railway Corporation, both of which purchases were author- 
ized by the Public Service Commission, and for certain other corporate purposes. 

On the payment of these notes, $1,750,000 First Mortgage 5% Gold Bonds and 
$734,000 of stock of the Belt Line Railway Corporation, and $1,702,000 Bonds and $4,221- 
000 stock of the New York City Interborough Railway Company will pass under the lien 
of the said First Refunding Mortgage. The annual interest charge on the bonds now 
offered for sale will be $160,000, whereas the annual interest charge on the notes to be 
paid off is $176,000. ‘The issue of these $4,000,000 bonds is expressly authorized by the 
Public Service Commission by order dated February 20, 1914. 

Sealed proposals for the purchase of the whole or any part of these bonds will be 
received on or before twelve o'clock on Tuesday, March 10, 1914, at the office of the Com- 
pany at 130th Street and 3rd Avenue, on which date the bids will be opened and allotment 
made. Accrued interest will be added to the prices bid. The Company reserves the right 
to reject any or all of such proposals. 25°) of the purchase price will be payable at the 
Central Trust Company of New York, No. 54 Wall Street, Borough of Manhattan, New 
York City, on acceptance of any proposal and allotment by the Company, for which the 
Trust Company will give a temporary receipt, and the balance of the purchase price will 
be payable at the Central Trust Company of New York, at the call of the Company on 
5 days’ notice, when the bonds are ready for delivery, or payment may be made in full 
when allotment is made. 

Failure to make final payment as called will operate as a forfeiture of all rights in 
respect to the subscription and of the payment already made. 

In making allotments to subscribers, stockholders of record of the Company on 
March 5th will be given the preference. ‘The books of the Company will be closed from 
the sth to the 11th of March. 


THE THIRD AVENUE RAILWAY CO. 


FREDERICK W. WHITRIDGE, 
President. 














At the request of the holders of a very large amount of the Preferred 
Stock and the Common Stock of The Rock Island Company, the undersigned 


The Committee is informed that The Chicago, Rock Island & Pacific 


__ DIVIDENDS. 








THE ROCK ISLAND COMPANY | sosscanuls smo 


Fairmont, W. a * “0 _ = 24, 1914. 
The Board of Directors has declared a a 


Stockholders’ Protective Committee 


idend of One and One-Half Per Cent. 


of business February 26th, 1914 


bave agreed to act as a Committee to protect the interests of the stockholders o'clock P. M., February 26th, 1914, and will 
of the said Company. be re-opened at 10 o'clock A. M, 
J 1914. ones checks will be mailed. 


on its Common Capital Stock, payable Mach 
2d, 1914, to the holders of record at the close 


e transfer books will be closed at 


JTON MILLER, Treasurer. 





Railway Co. is about to suspend dividends upon its stock, which will result 
in a default in the payment of the interest upon the Collateral Trust Four 
Percent Gold Bonds of Chicago, Rock Island & Pacific Railroad Co. A 
Bondholders’ Committee has been formed and it has been deemed essential 
that like action should be taken by the stockholders of The Rock Island 


Company. 


UTAH COPPER COMPANY, 
165 Broadway, New York, Feb. 24th, 1914. 
DIVIDEND NO. 23. 
The Finance Committee of the Utah Copper 
Company has this day declared the 23rd 
quarterly dividend of seventy-five cents (75c) 


per Fee ie being at the rate of seven and 

- . ’ ' , . one-ha ent WG) 
The Bankers Trust Company, 16 Wall Street, New York City, has been men tg an Py Ak AE gy Pg 
appointed the Depositary of the Committee and will be prepared to receive holders of record ut the close of business on 


deposits of stock on and after Monday, March 2, 
Depositary will be appointed to receive deposits in Boston, 
Philadelphia and St. Louis, and suitable arrangements made to facilitate 


deposits in London, Amsterdam, Paris and Berlin. 


The Deposit Agreement, to be dated March 2, 1914, 
certificates of stock will be deposited, is now in course of preparation and FILE 
will be lodged with the Depositary on or before March 3, 1914. 

Stockholders are urged to deposit their certificates of stock without 
delay, as the situation calls for prompt action by the Committee on their 
behalf. Certificates of Deposit will be issued by the Depositary for deposited 
certificates of stock, and in due course application will be made for listing When bound for convenient hand- 
the Certificates of Deposit on the New York Stock Exchange. 


New York City, February 27, 


Address all communications to: 
F. &. MOWLE, Secretary, 
28 Nassau St., N. Y¥. City 
} W. JONE Asst. Secretary. 
16 Wall “st., N. Y. City 
BORNBLOWER, MILLER & POTTER 





CADWALADER, WICKERSHAM & TAFT, 


1914 


WILLIAM A. READ, 
ARTHUR CURTISS JAMES, 
WM. CHURCH OSBORN, 
OGDEN MILLS, 
FRANCIS L. HINE, 
ANDREW J. MILLER, 
BENJ. STRONG, Jr., 
Committee. 


Counsel 


BANKERS TRUST COMPANY, DEPOSITARY 


16 WALL 8T., 


NEW YORK CITY. 


1914. Agents of the 


under which 


Chairman, commerce, agriculture, railways, and 


March 6th, 1914. ‘The books for the transfer 
, of the stock of the Company will close at 3 
Chicago, o'clock P. M., March 6th, and reopen at 10 
o'clock A. M., March Ilith, 1914. 

CHAS. K. LIPM/ AN, Asst. Secretary. 








The Annalist 


FOR REFERENCE. 


ling, a file of THE NEW YORK 
TIMES ANNALIST provides, at a 
moment’s notice, exact information 
on every important event in finance, 


other public utilities, besides fuil 
records of transactions in stocks and 
bonds on the New York Exchange. 
For many purposes of reference, 
readers find back numbers valuable. 

THE ANNALIST will deliver an 
attractive, substantial binder, neatly 
lettered in gold, for $1.25—the cost 
price. Each binder holds a complete 
volume. Ask for The Big Ben 
Binder, and address 


THE NEW YORK TIMES ANNALIST, 
Times Square, New York. 




















I SAFE 
9% 7o VESTMENTS 67% 
First Mortgage Gold Bonds 


Secured by massive central busi- 
ness buildings, owned and occupied 
by large and successful enterprises, 
Situated in the most valuable sec- 
tions of Chicago and other leading 
American cities. 

Purchased by Banks, Insurance 
Companies and the most conseryative 
Investors. 

Special terms to dealers. 

Full particulars upon request. 


Oldest Banking House in Chicago 
Founded 1855 Capital $1,500,000 


GREENER SL SUN) 


AND TRUST COMPANY 


N. E. Corner Clark & Randolph Streets 
CHICAGO 

Electric Light, Power and Street 

Railway Enterprises with rec- 


ords of established a 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond & Share Co 


(Paid-Up Capital & Surplus $12,000,000) 
71 Broadway, New York 











We Finance 




















E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Boston Philadelphia Chicago Denver 
San Francisco Los Angeles London 











"A New Locee-leaf Leather Edition of 
Tax Exempt and Taxable 


Investment Securities 
By WRIGHTINGTON & ROLLINS. 


It answers, at a glance, what is and what 
is not a Taxable Security in Every State 
of the Union. 


A book for Bond Houses, Stock 
Brokers, Bankers, Lawyers, Execu« 
tives and Investors. 


THE FINANCIAL PUBLISHING CO. 
Montgoi wane male P re atior 
7 Hancock Ave., Boston, Mass. 


E. & C. Randolph 


Members New York Stock Exchange 
111 Broadway, New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mgr 
Dealers in Investment and other Securities 
of the United States, Canada, and Mextico. 








BONDS FOR INVESTMENT 


ERVIN & COMPANY 


{New York Stock Exchange 
Members} Philadelphia Stock Exchange 


Drexel Building, Philadelphia 


Branch Office, 333-4-5 Real Estate Trust Bide. 











BY 5 % Guaranteed 
High Grade First Mortgages 


Richmond Trust & Savings Co. 


Trustee 
Ca wee ° =~ Million Botters 
I or VIRGINIA 
E. lL. ro SS, Pre sic Ne nt 
Charles J. Ar aie, Vice-President 
James G. Tinsley, Vice-Pre sident 
S. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr., Ss cretary 











STERLING ADJUSTMENT C OMPANY, 
COLLECTIONS and ADJUSTMENTS 
51 oT. STREET, 
EW 


YORK. 
PHONE 8&2 WORTH 
Collections in every Dart of the U. S 
We handle manufacturers’ accounts exc lusively. 


Why not try our service 
It costs nothing, if unsuce ‘cessful. 


FINANCIAL INVESTIGATIONS 
DRUMMOND’S DETECTIVE AGENCY, 
1 Ann St, New York City. 








*Phone 2825 Cortlandt. 
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AILROADS need as much to be defended 

against friends as enemies. Perhaps if 
they could choose they would rather be writ- 
ten about by their enemies who, if they are 
wrong, may be refuted. It is altogether a 
delicate business to repudiate a friend who 
gets out of hand and writes so amazing a 
paragraph as the following in the March 
Philistine: 

Transportation is the second most important 
thing in the world. The wholesale condemnation 
and disparagement of railroad men and railroad 
interests by Mr. Brandeis has tended to kill 
credit, until America is no longer buying railroad 
bonds, and railroads often have difficulty in get- 
ting money to meet current expenses. Behold 
the spectacle of the New York Central Lines 
recently paying 7 per cent. for money on short 
time notes, this money being required for pay- 
Tolls! 

A writer who had with unfriendly intent 
made the statement that the New York 
Central was meeting its payrolls out of the 
proceeds of short-term notes could be sued 
for libel. The Philistine adds: 

The amount of misinformation which one man 

can pass out is almost past human belief. 

Which is a greater truth than it was in- 
tended to be. 


ae 

REDERICK W. WHITRIDGE, whose in- 

dustry, skill, sharp sayings and high lit- 
erary ability brought the Third Avenue Rail- 
way triumphantly through a receivership, 
made it a solvent property and then contin- 
ued as its President, is now the author of an 
interesting experiment in finance. His com- 
pany has $4,000,000 to sell. The an- 
nouncement comes not, in the custo- 
mary way, from bankers who have al- 
ready bought them and are prepared 
to offer them to investors, but from the 
company itself. It advertises for bids. 
No banker is barred; but when the 
sealed bids are opened preference will be 
given to the stockholders who have applied 
for allotments. Undoubtedly the offering 
will be successful. The Third Avenue Rail- 
way now is in a very prosperous condition, 
its earnings are remarkably increasing, and, 
besides, the issue is small—only $4,000,000. 
Afterward, as may be expected, the incident 
will be treated for more than it is worth. 
Those who object to paying bankers’ com- 
missions will point to it as proof that such 
commissions are an unnecessary tax upon 
security holders and will maintain, what 
may never be susceptible of proof, that the 
company obtained a higher price for its 
bonds than it could have got from bankers. 
If Mr. Whitridge had first solicited bankers 


‘for bids, and, finding them too low, had re- 


solved on this experiment, and the price ob- 





tained were then higher than what the 
bankers had offered, that would be rather 
more significant, and yet it might prove 
nothing more than that the bankers had 
erred in their judgment. There is nowadays 
a disposition to criticise bankers for exact- 
ing commissions and corporations for pay- 
ing them, and much will be noted, for that 
reason, of an interesting exception. But 
commissions nevertheless are proper enough 
in other cases and will continue to be ex- 
acted and paid for the simple reason that a 
service is performed. If the Third Avenue 
Railway’s bond issue were $40,000,000 in- 
stead of $4,000,000 it may be doubted if Mr. 
Whitridge would dare to advertise it in this 
casual manner, with the assurance of find- 
ing buyers; and if he did he would probably 
fail and have a higher commission to pay 
afterward to bankers. 
rig 5 


ANKING is not altogether a business of 

arithmetic and mystery. In the great 
cities it may seem to be, though it isn’t 
quite; but as you go inland, especially west- 
ward, much of the seeming disappears, and 
in its place arises a spirit of service. That 
is not new, except that it spreads and is des- 
tined, quite obviously, to widen. It has its 
degrees and digressions. Those who repre- 
sent it in the highest degree may be called 
the Progressives in banking. They stand 
for more than profits; they believe they 
have a work to perform. They like to be 
called country bankers. It associates them 
with the soil. They are intensely interested 
in agriculture, principally as it bears upon 
general prosperity and only incidentally as 
it bears upon banking. 

It is a movement without a name, unless 
it be called a movement to promote co- 
operation between a bank and its constit- 
uency. It consumes energy and enthusiasm, 
as any movement will, and both are supplied, 
as is always the case, by a few dynamic 
persons. There are two in Illinois. One is 
George Woodruff, President of the First 
National Bank of Joliet, who goes poking 
about Europe seeking light on American 
problems in credit and agriculture and 
spends some of his bank’s profits on private 
surveys of farming conditions in the Middle 
West. Another is B. F. Harris, Vice Pres- 
ident of the First National Bank of Cham- 
paign. He is more for publicity. He has 
established a paper which he calls “ The 
Banker-Farmer,” devoted to better farming, 
education, good roads, rural life and fair 
credit. On the front page of the March 
number he prints a confession of faith under 
the caption, ‘“‘ The New Banker,” as follows: 

I believe no man can be a good banker who is 
not first a good citizen—in all the term implies. 

I believe good citizenship rests on ability and 
willingness to pull one’s own weight—with ca- 
pacity not only for sturdy self-help, but also due 
regard for the rights of others. 

I believe that the more points at which we 
touch human nature and human interests the 
more alive we become and the longer we stay so. 

I believe we cannot prosper by applying yes- 
terday’s methods to to-day, that each man is in 
some measure master of his community’s destiny, 
that good government is a matter of business, 
not politics; that to assist in all material, moral 
and spiritual upbuilding is the fundamental of 
enlightened selfishness. 

I believe we need more men of every class 
who will appreciate this, who will stand for some- 


thing besides themselves. 


I believe in efficiency, service, and fraternity, 
in a close-knit community of interest and hopes, 
in a sane, broad-visioned stand that shall make 
for the banker-farmer and the banker-everybody. 

The articles inside are all in that key— 

articles on the inefficiency of the average 
farmer, the need of a more interesting rural 
life, the importance of the home town, &c. 
The spirit is that of service. 

The explanation of the country banker’s 





faith, no doubt, is his contact with the soil 
and its industries. It gives him a philosophy 
and a way of making his peace with condi- 
tions which urban bankers could well afford 
to learn. You see it very clearly at a mixed 
gathering of country and city bankers, as in 
the annual conventions attended by all of 
them. The city bankers are worried about 
politics and Socialism and the whims of the 
stock market; the country banker is worried 
about nothing and is interested in very dif- 
ferent things. He was never in a panic of 
apprehension over the Owen-Glass bill. He 
voted with the city bankers, if they expected 
it, not because it was important, but because 
it didn’t greatly matter. Banking would 
survive and continue to be rewarded as it 
deserved. That was the country banker’s 
point of view. And he was right. 
teat 

T seems an interesting commentary upon 

the public’s attitude toward the demands 
that are made on its behalf for greater pub- 
licity of corporation accounts and Stock Ex- 
change affairs, that the only speculation of 
the last twelve months in which it has par- 
ticipated at all has taken place in securities 
in respect of which trustworthy information 
is notoriously inaccessible. Those are the 
sce-called Standard Oil subsidiaries. They 
are dealt in on the curb, and until a few 
weeks ago there was no record either of 
quotations or transactions. They were in 
the “ unlisted section” of the curb market, 
along with erratic mining stocks and other 
securities for which nobody was held re- 
sponsible. “Bid and asked” prices only 
were published, and neither the buyer nor 
seller could determine by the record whether 
or not he was decently treated in brokerage. 
And yet the public engaged in a wild specu- 
lation on the mere inducement of rising 
prices. 

Two years ago, when the United States 
Supreme Court decided against the Standard 
Oil Company, as a monopoly in restraint of 
trade, its shares were very closely held, as 
is said in the vernacular, meaning that they 
were owned by a limited number of invest- 
ors who seldom bought or sold. Transac- 
tions were only five or ten shares a day. 
There was no speculation at all. Now the 
stocks of the subsidiary companies into 
which the trust was resolved are very wide- 
ly distributed, and the speculation is amaz- 
ing. There is but one inference possible. 
Many of the old Standard Oil investors have 
sold out, and a great many people now hold 
the securities without knowing a great deal 
about them. There is a cynical saying in 
Wall Street that speculation loves mystery. 


eS 


EVERAL more issues of short-term rail- 

road notes were announced last week. 
Those who thought that with easier money 
this year finance would return to the safe 
policy of paying the market price for fixed 
capital and selling long-term bonds are be- 
ginning to feel disappointed. There is a 
market for bonds. It is merely a question 
of meeting its terms. If a corporation can- 
not afford to do that, then it cannot afford 
to spend capital at all. Short-term notes 
ought to be regarded as a makeshift, an 
expedient, a recourse in emergency, whereas 
they have come to be treated as an optional 
way of raising capital for permanent im- 
provement. Obviously, this is laying up dif- 
ficulties for the future. European in- 
vestors have begun to look askance at the 
vast amount of unfunded debt already piled 
up by American railroads. It is tending 
rather to increase than to diminish. Prob- 
ably there would be to-day a much better 
bond market in Wall Street if fewer notes 
had been sold in the past—if notes had been 
employed, as they should be, only in cases 
of desperate dilemma, 








B00 


THE NEW YORK TIMES ANNALIST 








“Tt Is | Polite Piracy” 


Thus, with a Somewhat Qualified 
Humor, New York Bankers 
Describe a Descent by the Bank 
of France Upon American Gold 
Reserves in Anticipation of the 
Federal Reserve System 


T is not decreed in any code of inter- 

national ethics that one country shall 
never attempt to buy away the foundations 
of the banking and credit structure of an- 
other. Between the great central banks in 
London and Paris and Berlin there has for 
long been a kind of international comity 
that forbade one bank to take an undue 
advantage of a situation in which it might 
get away any other’s gold. New York is 
not yet included in that circle of comity. 
If the Bank of France, therefore, carrying 
out a policy of building up its gold holdings, 
refrains from taking away the Bank of Eng- 
land’s gold when it could easily do so, and, 
instead, uses connections in New York 
through which it offers special inducements 
for New York gold, it is acting in an irre- 
proachably honorable manner, even if its 
action should have an exceedingly adverse 
influence upon the recovery in business 
conditions, just showing in the United 
States. 

The Bank of France has for about two 
weeks been taking gold out of New York, 
and on Saturday the takings amounted to 
$14,000,000. That the Bank was going to 
do this was told in Tue Annauisr’s cables 
from London before the turn of the year. 
It was then the talk of financial London 
that Paris would train its guns upon New 
York and not spoil London’s brightening 
situation. 

Money is easy to borrow in New York, 
for the moment. The seasonal time of 
“easiest” money is approaching, when the 
demands of agriculture and trade for credit 
and funds are at their lowest, and the banks 
have most cash in their vaults. Moreover, 
the foreign trade of the United States has 
for months been rolling up a great credit 
balance due American merchants through 
their bankers to an aggregate which care- 
ful-spoken bankers refuse to guess at, but 
only state in round terms as being huge. 
One big bank alone has more than $15,000,- 
000 owing its portfolio. 

When there is idle money whose owners 
desire to have it bringing in income, and 
bankers are keeping the balances due Amer- 
ican shippers in Europe so that the funds 
will be earning interest, it is just the time 
for what John E. Gardin, Vice Presi- 
dnt of the National City Bank and in charge 
of its foreign exchange business, calls 
“financial piracy”—the buying away of 
gold by payment of a premium in the face 
of conditions that favor the shipping of gold 
from Europe to New York. 

On one day when $2,000,000 was taken 
from the United States Sub-Treasury for 
shipment to Paris it would have paid to 
ship gold from London to New York. As 
a matter of fact, a shipment of gold west- 
ward from London was really arranged for, 
but the announcement of the Paris transac- 
tion caused a drop in London exchange on 
New York, and in an hour or two the bank- 
ers who had got the gold sold it at a neat 
profit without the trouble of sending it 
across the ocean. 

It is simply that the Bank of France 
desires the gold enough to pay a little more 
than it is worth for it. It is figured that 





} 








50 cents premium on every hundred dollars 
over the ordinary costs have been paid by 
France to attract this gold. The business 
has been done though French banking con- 
cerns in New York. In a number of in- 
stances, balances due French interests have 
been drawn down, the cash being taken in 
the form of gold certificates, upon which 
the Sub-Treasury has paid out the metal, 
in accordance with law. Also, it is said 
that credits have been established through 
the sale of nine-months finance bills upon 
Paris. 

The latter business would be the equiv- 
alent of borrowing the gold, only, if it were 
not for one rather disagreeable fact. That 
is that the Bank of France will not honor 
its notes in the way of paying out gold. 
Its notes are redeemable either in gold or 
silver. The nine-months bills upon Paris 
will come due, it is evidently the hope of 
those who have negotiated them, at a time 
when the exchange situation will be such 
that no gold will be required to settle them. 
Or they may be renewed. In any event, 
it is very unlikely that the Bank of France 
will give up any of this gold. It would not 
pay a big premiumand givethe gold up later. 


thing to buy gold at a premium. 

That is why bankers in New York were 
last week expressing anxiety and vexation 
over the persistency of the Bank of France 
in searching American gold. The fourteen 


ment. But American bank reserves have 
been down below the traditional danger line 
within the year. Should much more gold 
be taken, it might spell another period of 
restricted credits a little later on, which 
would in turn spell interference with the 
hoped-for recovery in American business. 

What can be done to stop the outflow 
of the gold? 

Nothing more than mild measures of 
impediment. Last week the unusual thing 
of a refusal on the part of the officials of 
the Assay Office to inform inquirers about 
the stock of bar gold on hand was signifi- 
cantly mentioned in Wall Street. It was 
quietly remarked that from Washington 
had come instructions. Ignorance on the 
part of the agents of the Bank of France 
of the available stock of bars would make 
them hesitate about making commitments 
for gold. This for the reason that gold coin 








is undesirable for shipment; the gold in it 
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KEY 
Merchandise 


1891 1893 1 


HE balance of the merchandise trade of 

the United States with the rest of the 
world and the movement of gold in foreign 
exchange is shown in this chart. Since 
1890 exports have, in full years, continuous- 
ly exceeded imports with a fair balance of 
trade in favor of the United States. In the 
case of gold, it is excess of imports that is 
favorable, and when there are more exports 
than imports the situation is unfavorable. 
Ir it were not for the fact that this country 
owes Europe billions upon which it must 
pay large annual interest, and that much 
money is sent to Europe by alien residents, 
while American tourists add millions to the 





A Picture of American Commerce 
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amount that goes out annually, the world 
would have to pay the merchandise balance 
in gold. But the “invisible balance of 
trade ” against America offsets a large part 
of the mercantile trade balance. Since 1897, 
the chart would make it appear, the gap 
between the mercantile and the gold bal- 
ances has greatly widened. The “ invisible 
balance ” is evidently increasing. 

The year 1913 shows an anomalous sit- 
uation, with the mercantile balance sharply 
increased and the gold movement against 
the United States. This was caused by the 
grab of the French and German banks for 
American gold. 
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If the negotiators of the notes can get gold 


in the Paris market, or elsewhere, well and 
good. If not, it may cost somebody some- 


millions could be well spared for the mo- 
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costs more on account of the “tolerance,” 
and the expense to the Bank of France 
would be considerably increased. 

If the situation became serious enough, 
by a common understanding New York 
bankers might discourage the shipments. 
It would be possible, but not likely, for them 
to put up money rates together, and in a 
measure affect the exchange rate. A banker 
last week declared that the anti-combina- 
tion feeling on the part of the public would 
prevent such concerted action, but in times 
of emergency this should not deter them 
from saving the situation. An easy deter- 
rent to large gold exports would be the 
simple expedient of having National banks 
buy all the Government’s store of bar gold. 
By a recent law, bar gold may be held by 
a National bank, at its full value, as reserve. 
It would cost the banks nothing to thus 
corner the economically exportable gold. 

American bankers have seen the present 
situation coming and have discussed pos- 
sible ways of meeting it. The announced 
policy of the great European banks to in- 
crease their gold holdings put them upon 
notice. It is surmised that both Germany 
and France determined upon getting gold 
before the Federal Reserve Banks were 
established in the United States. The 
Reichsbank last year built up its gold hold- 





Over the International Counter 


ings by more than $100,000,000. The Bank 
of France is said to have taken $36,000,000 
from New York in 1913; some of the Reichs- 
bank’s garnerings were indirectly out of 
America, because it drew upon London, 
which drew upon South America, and South 
America upon New York. 

The gold market in the United States 
is now practically free, the only free gold 
market in the world. Although London is 
called a free market, there are provisions 
there for saving the gold for The Bank. 

It has been proposed that the President 
of the United States be empowered to put 
an export duty upon gold whenever he 
thinks it wise to do so. John E. Gardin, 
who advocates this, with other prominent 
bankers who have to do with foreign ex- 
change, says: 

It would be very unwise to put any restric- 
tions upon the outflow of gold when legitimate 
trade with other nations calls for payment in 
gold. If the exchanges are normally against us, 
we ought to take our loss—we had better do 
it than interfere with legitimate commerce. 

But in a case like this, where by a kind of 
financial piracy our gold is being bought away 
in spite of the natural movement of gold in trade, 
the Government might wisely take steps to dis- 
courage gold shipments. 

How to do this is the question. We could 
add a premium to the cost of the bars, but this 
premium could not be placed higher than 4 of 
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ONTHLY movements of trade and set- 

tlements in international exchange are 
here charted on the same plan as in the 
yearly chart of American commerce. The 
seasonal rise and fall in the export balance, 
due to heavy shipments of cotton and grain 
in certain months, is pictured. And the 
shifting back and forth of gold in interna- 
tional banking is seen. The chart was drawn, 
however, for the express purpose of showing 
the abnormal taking of American gold last 
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year in the face of an exceptionally large 
trade balance in America’s favor. 

A fact of some importance that has to 
de with the “invisible balance of trade” 
that appears to offset so great a part of 
America’s visible merchandise balance, is 
that the gold balance is in reality more ad- 
verse to the United States than is here 
shown. Much of the imported gold is virgin 
gold from mines outside the United States, 
owned by Americans, 








1 per cent., as that is about nee be- 
tween bars and coined gold 

This premium could be 1 ma slidire 
scale with a maximum of 4 per ce 13 
about the limit of arbitrary Of course, 
all of this is predicted up a legitimate ex 
port demand on the basis of excha rates. 


the demand, however, is an arbitrary o 
as recently took place i t 
shipments to Paris, the President of the 





States should be empowered to } ‘ 

port duty on all gold exports ess it 

shown that the export is taking place 

on the basis of prevailing exchange rate 

power probably would never be i ed, but it 


would have a deterrent effect 

“It is said that the Federal reserve sys- 
tem will provide some measure of prevet- 
tion of gold exportation. Is that so?” 

The Federal Reserve System will help us in 
just this way only The Bank of England, 
the Bank of France, and the Reichsbank respect 
each other’s desires in accordance with a kind 
of international banking y that has grown 
up. They know each other’s pi ; 
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The United States has presented what might 
be called an unorganized bankir ystem, which 
they could not negotiate with : which could 
not retaliate for any action not in our in- 
terest. It has been an open matter that Paris 
has avoided interfering with London’s situa- 
tion and has turned on Ar get gold from. 

Once the Federal Ress : em is estab- 
lished, the great European banks will have a 


new power to reckon with and we will be in- 
cluded in the comity. That is the only thing I 


know of that will make the reserve system of 
any assistance. 
The best protection for our gold supply on 


the part of the Central Reserve Association is 
to hold a foreign portfolio and this feature has 
wisely been recognized by the framers of the 
bill. The value of this protection cannot be 


overestimated. A further means of protection 
would be the extension of the privileges of the 


banks of this country to accept time bills drawn 
on the basis of domestic commercia! 

It must be said, to offset the disagree. 
able features of the present movement of 
gold, that the United States is at is max- 
imum point in the matter of the general 
stock of gold, and that the National banks 
on Jan. 13 had more gold in vaults than 
ever before, and $19,000,000 more than on 
Feb. 4, 1913. 


ransactions. 


An Invitation to Lawbreaking 
Editor of The Annalis 





That the advantages t t of 

tion in industry should be gr 

competitive methods in industry s¢ 

time to debate. With the advent of steam and elec- 
tricity and all modern methods of intercommuni- 
cation drawing us, as they do, so close together, it 
is of prime importance that people get on more 
amicably together, not only in social but business 


intercourse. It is imperative that we do this. To 
return to old-fashioned competitive methods in 


business and call it “ The New Freedom” is utter 
nonsense. It is about as 1 0 the views 
advocated this week in Washing that indus- 
trial companies having a capital o o and a half 
million dollars shall be e t fre he proposed 
Trade Commission. ; 
Suppose this theory becomes a law and that 
Mr. A has a ten-million-dollar company and Mr 
B a two-million-dollar company in the same line 
of business. Mr. A will be forced to submit all his 
affairs to the scrutiny of the dep: ent, to com- 
ply with certain strict laws and regulations re- 
garding his business. Mr. B s two-million- 
dollar company will so submit. - He 
will be a free lance; will know all about Mr. A’s 
business, but Mr. A will know nothing about his 
‘business. Just imagine the unfairness of such 


a little imagi- 


of this and how 


an arrangement. It only 
nation to follow the ramifications 





utterly impossible it would be to carry it out. Fur- 
thermore, any such law would almost compel Mr. 
A to divide up his ten-n r company into 
five two-million-dollar compa and then he could 
play with his five two-n ompanies in - 
any way he liked and evad The trouble 
with too many of our la r passed in re- 
cent years is that tl : r tempt or 
compel a man to evade th: ] than comply 
with them. 

Of all the nonsense that has cropped up of lata, 
this proposition to place a minimum limit on 4 


company that is to come posed Trade 
Commission is the limit. Very truly yours, 
GEORGE W. PERKINS. 
February 28, 1914. 
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For Stabilizing Money Standards 


An English Idea That if the Privi- 
lege of Free Coinage Be With- 
drawn from Gold, Prices Will 
Siop Going Up and Down as Gold 
Is Aplenty or Scarce, and Money 
Crises Will Disappear 


| 
| 
| 


— MEULEN, an Englishman, has | 


advanced the idea that if the nations | 


will only withdraw the privilege of unlimited 
free coinage of gold, the value of money will 
become more stable than it is now. The 
most notable suggestion heretofore made 
for offsetting the rise and fall of the world’s 
supply of gold on prices has been the “ com- 
pensated dollar” plan of Prof. Irving 
Fisher of Yale University, which requires, of 
ourse, the placing of a powerful discretion 
in the hands of the authorities. Mr. Meul- 
en’s plan is one that works automatically. 

The English suggestion comes with the 
prestige of discussion in the Westminster 
Review. 

The idea is that by separating the coin- 
age value of gold from its commodity value, 
as the withdrawing of the right of unlim- 
ited coinage would do, the value of the 
coined gold would remain more constant. 
It would be necessary for Governments to 
determine the quantity of gold coin neces- 
sary for supporting the credit supply avail- 
able at the banks. This, Mr. Meulen sug- 
gests, would be somewhat automatic, being 
regulated by the demand for credit and the 
amount of credit extended by all the banks. 
Mr. Meulen as much as says that the world 
now does business on the basis of credit 
currency in the form of banknotes and 
checks, and that the gold reserves are held 
only for the phychological effect. Soa little 
change in the amount of gold has a bigger 
effect than is in proportion. 

He regards the present free-coinage 
laws as a kind of interference by the State 
with business: 

It cannot be denied that the supply of gold 
does affect prices, although I am personally of 
the opinion that prices are more often depressed 
by the withdrawal of gold than inflated by ex- 
cessive production of gold from the mines. But 
my present thesis is that, whether it operates to 
depress or inflate, gold is only enabled thus 
vexatiously to affect prices by reason of un- 
warranted State interference with the medium 
of exchange and consequently with the standard 
of value. 

Normally, the world does business on the 
basis of banking credit, which looks to 
stocks of goods and sanely moving trade for 
values upon which it is to be made good. 
But when changes in the gold supply be- 
come evident, the situation becomes a false 
one: 

Gold is at present our standard of value, and 
there seems to be a vague impression current 
that the ordinary manufacturer fixes the price 
of his goods by comparing their demand and 
supply conditions with those of gold. This is 
an error. Few persons outside the small circle 
of mine owners and economists have any knowl- 
edge whatever of the demand and supply condi- 
tions of gold. Manufacturers and merchants fix 
prices according to the quantity of purchasing 
power offered or demanded in respect of the 
goods in which they are interested. Ninety- 
eight per cent. of this purchasing power con- 
sists of paper, the volume of paper credit having 
swelled during civilized times, happily for the 
sanity of commerce, to enormous proportions in 
comparison with the mass of gold produced from 
the mines during the same period, although this 
paper credit is still theoretically convertible into 
gold on demand. Yet, under our present laws, 
the available quantity of gold actually operates 








to falsify prices. 
Industry and trade, he says, wre placed 





in jeopardy of interference and loss through 
accidental developments in an industry that 
does not add to the world’s real wealth: 


Gold only acts as the standard of value and 
influences prices by reason of the laws which de- 
cree: (1) that the Mint shall convert all bullion 
offered it into purchasing power at a fixed rate, 
regardless of the demand and supply conditions 
of the metal; (2) that the Bank of England shall 
yield up its gold in exchange for banknote pur- 
chasing power at a fixed rate, equally regardless 
of the demand and supply conditions of the 
metal. Hence, no matter how great be the mass 
of gold produced from the mines during a given 
period, the Mint is legally compelled to comply 
with the demand of the owners of the metal and 
introduce it as purchasing power into the chan- 
nels of exchange. In this manner do our laws 
expose commodity prices to the mercy of acci- 
dental discoveries of gold. 

Mr. Meulen evidently favors a pure 

credit currency. when he says: 

The gold reserves of our banks are simple 
stores of a commodity which is required to sup- 
port public trust in the credit of the banks. The 
Mint and banks should no more be required to 
buy and sell this commodity at a fixed price 
than the coal merchant his coal. Purchasing 
power should be issued by the banks in the form 
of credit, only when demanded by those whom 
the bankers deem capable of fulfilling their 
promises of repayment. The introduction of 
such credit into the channels of exchange will 
never inflate prices so long as those to whom it 
is issued duly fulfill their obligations by pro- 
ducing and selling wealth within the prescribed 
time. History shows that the overwhelmingly 
greater number of bank failures in the past have 
been due to unforeseen withdrawals of gold from 
the banks’ defenseless reserves, and only a small 
number to unwise credit advances on the part 
of the banks. 

Not only the “ long swings ” in the value 
of commodities that interfere with perma- 
nency in all values, but temporary crises 
in business and losses through contractions 
in credits are due to the unlimited use of 
gold for coin, he thinks: 


A difference exceeding 2 per cent. in the de- 
mand for gold between London and Paris is suf- 
ficient to render the export of the metal profit- 
able, and even though there be no diminution in 
the demand for the metal in England as a basis 
for the credit issued by our banks an increase 
of 2 per cent. or so in the foreign demand for 
the metal induces financiers to take advantage 
of our laws and convert notes into gold at the 
Bank of England, which gold is then exported 
abroad. But the Bank needs a certain amount of 
gold in reserve in order to satisfy the ordinary 
demands made upon it for home commerce; ac- 
cordingly, if the drain of gold continues, the 
Bank is compelled, for safety’s sake, to dis- 
courage the demand for gold by raising the Bank 
rate, that is, it raises the price at which it will 
grant credit, thus arresting the demand for notes, 
and consequently for gold. 


It amounts to the sacrifice of the pro- 
ducing and trading classes, also the bankers, 
of the community as a favor to the finan- 
ciers, he says: 

A rise in the Bank of England’s rate is the 
signal for banks all over the country similarly 
to raise their charge for advances, and increase 
the standard of security on which they will 
grant loans, on account of the danger that 
their gold reserves may become too low to pro- 
vide for the ordinary daily demands for gold 
coin upon them. This general restriction of 
credit engenders a widespread hunger for 
money; those merchants and manufacturers who 
have liabilities to meet must obtain money, even 
at any price, and, since they are unable to ob- 
tain it from the usual source, the banks, they 
are compelled to throw stocks and securities on 
the market at low prices in order to attract 
those with money. This is the financiers’ op- 
portunity. As soon as the Bank rate rises 
enough, they obtain gold from abroad, firstly to 
invest, and secondly to purchase cheaply here. 
This gold gradually finds its way again into the 
Bank of England, the Bank rate is reduced, prices 
vise, and all is ready for the time when there 


Our laws thus compel the producing class to pay 
the cost, in high interest rates, sacrifice of 
wealth, and stoppage of industry, of recalling the 
gold which the financiers were previously legally 
enabled to withdraw and export at cheap rates. 


Mr. Meulen believes that the bankers 
can be protected from loss of gold reserves 
when the gold-coinage privilege is with- 
drawn by resort to an ancient Scottish 
practice of “ post-dating ” bills so that long 
notice must be given before gold can be 
taken out: 


In Scotland, the only country in Europe where 
banking was, for 150 years, comparatively free 
from State interference, the bankers early no- 
ticed the danger of the unforeseen withdrawal 
of their gold reserves by the sudden presenta- 
tion of their notes for conversion into gold. Ac- 
cordingly, the Bank of Scotland introduced, in 
the early part of the eighteenth century, the note 
with the option clause, that is, a note redeemable 
in gold, not on demand, but at a certain period 
after demand, at the option of the banker, ac- 
cording to the terms specified on the note itself. 
If the holder of such a note desired its immediate 
conversion into gold, he had to content himself 
with its face value minus a certain discount. 
The Bank of Scotland’s credit was undoubted, 
and since the greater number of its customers 
did not necessarily require gold but only a token 
which would be accepted from them in the market 
place, the “post-dated” notes circulated at par. 





Not everybody will agree with Mr. 
Meulen’s ideas about the effects of his 
scheme on the foreign trade of a country: 


f industry be freed from the fetters of the 
present “free” gold market, the due settlement 
of foreign trade balances will not be hindered. 
The gold occasionally required for this purpose 
will be obtained at the market rate from those 
goldsmiths or purveyors who will make it their 
profession to store bullion. * * * In time of 
searcity of commodities at home and unusual 
purchase abroad, gold is drained from our banks, 
and the very process of production at home is 
checked by reason of the resultant restriction of 
credit. Nevertheless, foreign goods are “dumped” 
here cheaply because our laws enable the gold 
wherewith payment is effected to be obtained at 
an artificially low rate here. * © After the 
abolition of the fixed price of gold, the prices 
of foreign goods would follow the rise of home 
prices in time of scarcity, since the means of 
payment, namely, gold, would become gradually 
dearer as the demand for gold for export in- 
creased. It is surely sounder economy for the 
nation to restrict its consumption when its real 
means of payment, its commodities, are dimin- 
ished in volume, than to use up its own instru- 
ment of production, the gold which supports 
home credit, in the purchase of cheap foreign 
goods. 





A Tip From the Bible 


HE took for him an ark of bulrushes, and 

daubed it with slime and with pitch, and put the 
child therein.” 

This is a verse in Genesis which every child, 
who ever went to Sunday School, knows. Every 
civilized person has heard it or read it once, yet 
none of us took the tip as a hint to hunt around 
near the Red Sea and to drill for oil. 

Yet the chemists and geologists of Mr. Rocke- 
feller’s Standard Oil Company were alert to the 
Biblical suggestion. They journeyed to the East, 
obtained options on the land, drilled for oil, and, 
marvelous to tell, they found it, according to no 
less an authority than Mr. Charles Whiteshott, the 
distinguished geologist and oil expert. Here are 
a few of his exact words as reported to the scienti- 
fic world: 

“In the museum at Cairo I found an old im- 
provised craft, supposed to be the one in which 
the babe Moses was set adrift,” said Prof. White- 
shott. “ My report was sent in, and since that time 
the Standard Oil Company has drilled in the vicin- 
ity. Near the towns of Ashrafie and Elgrabo, two 
miles apart, oil has been found. The field is a very 
promising one,” says Prof. Whiteshott. “I was sent 
there solely on the strength of that Bible verse 
penned thousands of years ago.” 

Prof. Whiteshott says that the Bible contains 
a great many candid and explicit directions which 
man need only follow with his modern machines 
and inventions to find untold wealth. The fabled 
wealth of the Indies and the mines of Solomon are 
nothing compared with the oil and mineral lands 
which remain to be opened up and easily found by 





shall occur a fresh demand for gold abroad. 


reference to verses in the Bible.—O/sldom, 
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Other Governments’ Laws for Trusts | 


A Different Theory Underlies Each 
Separate Code, but After All It is 
Evident That Trusts Are Every- 
where Really Governed by Uni- 
versal Economic Law _— 


NE of the evils which the Great Britain 

Companies Consolidation Act sought to 
eradicate was that of “loading.” There 
had grown up in England the custom of pur- 
chasing properties for a corporation, 
through a series of vendors, who might be 
individuals, or syndicates, but whose con- 
trol after the first original purchase was 
always identical with that of the purchasing 
corporation. Prices multiplied there just 
as they did in America during the heyday 
of consolidations. 

It is typical of the British legislative 
mind that there was no attempt made to 
give illegality to an act which was other- 
wise within the law. If a company is to 
be formed to own properties that have been 
purchased at a certain price, it is per- 
tectly right and proper that the public 
should participate on the basis outlined, so 
long as they know what has gone before. 
Therefore, the “loading” of properties on 
any company at prices far beyond their real 
worth was handled, not as a thing to be 
prohibited, but simply to be published. The 
only element in it that could be dangerously 
harmful was the deception through con- 
cealment. It was provided that any com- 
pany to be formed, upon the purchase of 
property, or consolidation to be effected by 
purchase, should issue a statement called 
in the act “a prospectus,” in which every 
sale of property should be set forth, the 
particulars and extent of the interest of 
every Director in the promotion of property 
to be acquired by the company, the date 
and the parties to every material contract, 
and a time and place where it should be 
possible for the public to examine contracts. 

The purpose of the legislation is to dis- 
close the real, or original vendor, the actual 
purchase price, and who is profiting by the 
promotion. 

Nearly all of the requirements for pub- 
licity laid down in the British Companies 
Consolidation Act are simply those that are 
called for by a keen sense of trusteeship. 
The following information is open to the 
public: 

(1) The memorandum of Association, which 
must state: 

(a) The name of the Company, with Limit- 
ed as the last word of the Company’s 
name, 

(b) Location of registered office. 

(c) Objects of Cumpang. 

(d) That the liability of its members is 
limited. 

(e) The amount of capital and the number 
of shares. 

(f) The name of each subscriber and 
amount of stock subscribed for. 

(2) Any change of name by the Company. 

(3) Any alterations in memorandum of Asso- 
ciation. 

(4) Articles of Association provided by the 
Company (if any) or those provided by the act of 
1908. 

(5) A list of members of the Company, a list 
of all persons who have ceased to be members, 
their names and addresses and occupations, the 
number of shares held by each and the date of 
all transfers of stock. 

The ruling idea in English legislation 
has been to make it necessary to impart to 
the shareholder, actual or prospective, all 
the information which can be vital or im- 
portant to him. The shareholder is then 
expected to take care of himself. 

The question which Parliament had to 








: tee om the time the Companies’ Consolida- 
tion Act was passed has been stated thus: 
“The problem was, on one hand, the pro- 
tection of the large body of the public rep- 
resented in investors and creditors, and, on 
the other hand, to avoid restricting the 
facilities for the creation and development 
of corporations, which had contributed so 
largely to the prosperity of the country, 
and needlessly embarrassing their admin- 
istration.” 

It would be difficult to formulate a more 
concise statement of the present problem 
in the United States, save that there is 
no reference made to the dangers or abuses 
growing out of monopolistic tendencies. 
This phase of the growth of corporate activ- 
ity has not seemed to attract the attention 
of the British lawmaker. 

To those who follow the trend of business 
affairs in England there is obvious one cus- 
tom that has grown up and which is ad- 
mitted to be of inestimable value, that of 
the English stockholder in looking after 
his own interests. Since means have been 
provided and knowledge vouchsafed to him, 
he makes it his business to use both, and 
there is none of the bold disregard of the 
rights of stockholders or the rough riding 
over minorities that has, at least in the past, 
characterized the conduct of some American 
corporations. 

In order to reach an intelligent appre- 
ciation of what has been done in Germany 
it ig necessary to note by way of preface 
the forms of industrial development in that 
country and the attitude of the courts and 
lawmakers. [irst, the German courts have 
recognized a principle of conservation, not 
alone of natural resources, but of industrial 
conditions. In the United States, the trust 
which has been condemned most bitterly is 
that one which has, rightly or wrongly, 
been considered as bent upon a career of 
extermination of rivals rather than upon 
economic well-doing. Many good and bad 
trusts were built as a single entity, usually 
around some dominating figure or interest. 
The activity of Germany’s industrial organ- 
ization has been along a different line, with 
a much clearer demonstration of the col- 
lectivist principle as contrasted with the 
dominant idea of individualism which has 
prevailed in American enterprise. 

The German’s cartel contracts closely 
resemble the “pool,” which was at one 
time common among American corpora- 
tions. They are devoted rsther to the sta- 
bilization of industrial conditions than to 
the exploitation of the public or the exter- 
mination of competition. Combinations of 
German industrial leaders have been at- 
tacked as oppressors, and they have on 
oceasion tried to carry matters with a high 
hand. These acts, however, have not moved 
the German lawmakers or the German 
courts to suggest prohibiting industrial cor- 
porations or private persons combining, but 
rather they have been content to suppress 
particular acts as being contrary to the 
public good. 

The German cartel, or pooling agree- 
ment, does not contemplate, ordinarily, the 
less of individuality upon the part of any 
member. Members sink their individuality 
to a certain extent for the time being, ac- 
cepting a certain quota of business and dele- 
gating their price-making power to the 
managers of the cartel, and it follows, 
therefore, depending upon their own ability 
to reduce overhead charges to gain for 
themselves added profit. These combina- 


tions the courts have recognized and have 
refused to allow members to withdraw from; 


THE NEW YORK TIMES ANNALIST 























it is conceded that the cartel has a fixed 
place in German jurisprudence. It is rec- 
ognized that in accepting this doctrine Ger- 
many is not in accord with most of the na- 
tions of the world. In the Saxon wood pulp 
case, one of the most important decisions 
relating to the fixing of the status of the 
cartel, the court, after noting that “ 
cially outside of Germany ” 
tions are often regarded as 


espe- 
associa- 


such 


violating the 


principle of industrial liberty and the pub- 
lic interest which that principle aims te 
further, said: 

If in any branch of industry the prices of the 
producis sink too low and the thriving operation 
of the industry is there ¥y made impossible or 
endangered, then the crisis which occ is de- 
structive not only to the individuals but also to the 
social economy in general, and it lies therefore in 
the interest of the whole com that im 
moderately low prices shall not exist permanent- 
ly in any industry. 

Taking, therefore, the ground that «uch 
cartel contracts are not improper in prin- 
ciple, the court takes up the matter of the 
abuse of resultant power, as follows: 

To contracts of the d der consideration, 

therefore, exception can be taken from the 


standpoint of the protection of the general inter- 
ests through industrial freedom, only if in indi- 


vidual cases objections arise from particular cir- 


cumstances, especially if there is an evident pur- 
pose of establishing an actual monopoly and of 
effecting a usurious exploitation of the con- 
sumers, or if these consequences are actually 
brought about by the agreements and arrange- 


ments made. 

As to how far it is proper to carry the 
protection of the cartel, the Imperial Su- 
preme Court points out, in one of the im- 
portant cases, what it deemed to be the lim- 
itations beyond which the principle in- 
volved cannot be carried. It says: 

A commercial association, or a persen carry- 
ing on a trade, cannot be prevented from mak- 
ing special conditions to third persons concern- 
ing business contracts or the maintenance of a 


certain business relation, nor from refusing de- 
livery if such condition be not fulfilled. Even if 
this is a certain limitation of the liberty of the 
parties concerned in order te force them to act 


according to the commercial regulations of the 
association, it must be stated that not every re- 
striction of the free person is 


will of anothe 
necessarily the result of az awful or immorai 


act. However, it would be lawful and im- 
moral according to the cod ould the defen- 
dant have taken steps through which the very 
existence of the other party was threatened, his 
commercial enterprises crippled or undermined, 
and his business credit and reputation damaged. 

The various similar problems which 

have arisen in France, where, as in other 
countries, the ancient feud against monop- 
oly has from time to time developed inte 
open fight, the law sought to applied has 
been a part of the penal code of 1810, of 
which the most important article reads as 
follows: 

Article 419. <All thos » by false or calum- 
nious reports sown by desig he community, 
by offers of p idvance hose asked by 
the venders themselves, by m or coalition 
between the principal po * the same 
merchandise or commodity, rt ) ‘ll or to sell 
at a certain price only, « ateyver fraudu- 
lent ways and means a e-affected the 
advance or decline of the p of commodities 
or merchandise or of pub ities above or 
below the prices which the natural and free com- 
petition of trade would have fixed, shall be pun- 
ished with imprisonment of e month, at least, 
or, of one year at most and th a fine of 500 
francs to 10,000 francs 

This provision of the French law is still 

in force, and most of the important cases 
appear to have raised question as to 


whether the article in question could be 
held to apply. The earlier decisions of the . 
French courts evince a tendency to give to 
this article of the code a strict and rigorous 
interpretation. al opinion has 
turned toward more liberal construction. 
The attitude of the French courts is well 
illustrated in a case involving an attempted 
control of the phosphates market. On the 
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facts the court reached a preliminary con- 
clusion that 

such agreements are illegal; that they consti- 
tute in fact a true coalition, tending to advance 
the course of phosphates above the price which 
would be fixed by free competition and to pre- 
vent sale below the price thus artificially in- 

creased; that they fall therefore under article 
419 of the penal eode and would be in 
quence null, as contrary to public order. 

After thus holding that the agreements 
are within the purview of the law, the court 
takes up certain other phases to be con- 
sidered in modification of this conclusion. 
The phosphate preducers numbered bvt 
about two-thirds of the particular district 
sought to be covered by the agreements in 
question. While such production might be 
important in the French market as a price- 
making factor, there existed plenty of com- 
petition in the field at large, both by other 
French and by foreign producers. Hence 
it could not be said that such a coalition 
constituted a monopoly. 

A second instance of the interpretation 
of the French law arose in connection with 
the Secretan syndicate, the famous copper 
deal by which the price of the metal was 
raised all over the world. Secretan’s cor- 


conse- 


ner was a buyers’ corner; his attempt to | 


control the market of the world was made 
through contracts with producers. There 
was nowhere any agreement as to sales 
prices, and the court felt constrained to 
eonclude that law had not been violated. 


The article of the penal code in question | 
does not embrace within its provisions the | 


This is a form of 
common in 


industrial consolidation. 
industrial development not 
France. 


There are commentators in France | 
who declare the law wholly inadequate and | 
cite monopolies enjoyed by the sugar and | 
cil combinations. The attitude of the courts | 


is that French manufacturers should be 


able to compete on even terms with those 
of other nations. 


The foree of economic development 


either with or against the tide of legislative 


trend and judicial interpretation is exempli- 
fied in the growth of the industrial com- 
bination in Austria. No other important 
nation of Continental Europe has laws less 
favorable for such combinations, and in no 
other country are the combinations more 
numerous. There is no express penal stat- 
ute against combination in Austria, but 
such organizations are outlaws, the inter- 
pretation of the present law being that their 
agreements have no standing in court. How- 
ever, there is no provision for any action 
by outsiders or by the people, since there 
is no penal statute infringed. The result 
is that cartel agreements are almost as 
numerous in Austria as in Germany, where 
such pacts have the sanction of the law and 
the courts. 

The British Companies Consolidation 
act has either wholly or in part been 
adopted by nearly all parts of the British 
Empire. In Australia and New Zealand 
there have been several somewhat elab- 
orate acts passed aimed at the prevention 
of corners in specific commodities, The act 
is made a misdemeanor with penalty, and 
the customs duties are used in enforcing 
actual competition. In Australia importa- 
tions can be absolutely prohibited. 

In all three of the countries of Continen- 
tal Europe, whose laws and court decisions 
have been discussed, industrial combina- 
tions flourish, notwithstanding the differ- 
ent attitudes of the law-making power. It 
is quite plain that it is to a far greater 
extent a matter of economic necessity as to 
whether industrial combinations shall play 
a part in commercial activities than of their 
being fostered or discouraged by legal enact- 
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Although People Are Taking Notice 
That Business Consolidations 
Can Be Too Big to Pay, There Is 
To-day a Notable Tendency in 
Really Efficient Industry Toward 
Larger Units of Integrated 
Machinery 


HE idea that mere bigness does not 

earry with it efficiency, and that after 
reaching a certain size a business organiza- 
tion or a tall building or an ocean steamship 
gets too big for economical management, is 
gaining ground with considerable rapidity. 
Iven the effectiveness of mere inecorpora- 
tion for an enterprise is now being debated. 
Raising these questions will without doubt 
have the good effect of making it more dif- 
ficult in the future to grossly overeapitalize 
and waste money in big schemes of indus- 
try. But the idea should not be carried to 
an extreme. The tendency of industrial de- 
velopments is still toward the construction 
if big units. The building of great manu- 
facturing plants costing millions that are 
practically integral machines is a feature of 
the last five years. 

The Gary plant of the United States 
Steel Corporation is perhaps the type of this 
creat machine. It cost $15,000,000, and is 
| being improved at a cost of a million or soa 

vear. The circumstances of its building 
were not ordinary. It is not usual for a 
great corporation, even, to put up a brand- 
new factory, newly equipped from founda- 
tions to roofs, planned as a new but finished 
product. Ordinarily, old plants are adapted 
and reconstructed, and much old machinery 
is used in the equipment, and plans must be 
modified somewhat to adapt the old in the 
new. 

At Gary the whole plant is just one great 
machine. It covers acres and is made up of 
many buildings, with miles of railway 
track connecting, but the fact remains that 
the machinery is continuous. The crude ore 
comes in from the lake lines at one end of 
the integrated mechanical equipment. With 
a minimum of man-handling, the most of 
that supervision and manipulation through 
novement of mechanical levers and control 
wheels, the ore becomes iron, the iron turns 
to steel, the steel is tempered and rolled and 
processed, and then it goes on to rail mills 
or other finishing machinery without any 
waste handling, and finally emerges the fin- 
ished product. It is the ultimate word in 
mechanical economy, this Gary process. It 
takes fifteen millions plus to equip such a 
plant, and even if it should ever be estab- 
lished that it is not real economy for a cor- 
poration to operate more than one unit of 
manufacture, this shows that there are 
large units that are efficient and that re- 
quire large amounts of capital. 

On the shore of New York Harbor the 
Tide Water Oil Plant operates a wonderful 
piece of integrated machinery. The crude 
oi] comes over from Pennsylvania and Ohio 
in a pipe line, with every economy in trans- 
portation of oil. It pours into the refinery in 
a continuous stream. The process of refin- 
ing is nearly continuous. Various products 
are evolved from various processes. 

Take the refined oil. It is here manufac- 
tured for export trade. Some of it goes 
through pipes directly into tank steamers. 
But millions of gallon and five-gallon meas- 
ures go abroad in tin cans. These cans are 
known all around the world. Away off in 
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The Million- Dollar Machine 
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American cans put to many homely uses. 
But that is not the story. 

The tin for these cans and the wood for 
crates in which they are shipped abroad 
comes into the Tidewater plant by train- 
loads. It must be unshipped from freight 
cars. This is done by Italian laborers. They 
start the box lumber going upon roller-car- 
riers right at the side of the track. That is 
the last they ever see of it. They knock the 
wooden cleats from the packages of tin 
sheets and start the bundles of sheets away. 

Tin and wood are carried on to automatic 
machines, tended by skilled mechanics. The 
sheets are picked up, rolled, cut to proper 
shapes. These go on and become tin cans. It 
is said that the tin itself is not touched by 
a man’s hand. The cans are automatically 
carried to automatic filling machines. The 
oil, automatically measured, is filled into 
the cans. They are automatically sealed. 
Automatically they are carried on till they 
reach the stream of box-lumber that has 
been coming in from the cars. This has been 
automatically sawed to right lengths. It is 
automatically fitted around the cans, and, 
entirely by machine, nailed together into 
crates. Then the crated cans, one after an- 
other, proceed with measured speed to the 
docks at tidewater. They are there auto- 
matically placed upon racks. Stevedores 
take them from the racks and chute them 
into the holds of vessels. 

In the Ford automobile factory in De- 
troit, described in Tne Annauist of Feb. 2, 
the machine is really continuous, although 
men become part of it here and there where, 
till now at least, it has been thought imprac- 
tical to substitute automatic devices. The 
tendeney to big continuous machinery, with 
its economies of operation offsetting the 
costs of capital to build it, is appearing in 
hundreds of busy shops. In one of the great 
mail-order houses at Chicago a letter with 
an order is received, opened, money ex- 
tracted, and sent on by automatic carrier to 
the “counting room.” Here are hundreds 
of clerks seated at specially designed writ- 
ing and tabulating machines. As the car- 
rier passes the letter along the first clerk 
who happens to have just finished a preced- 
ing letter takes it off. He makes out a form 
that contains the name, address, and items 
of the order. This is done upon his machine, 
which automatically turns out several iden- 

ical blanks. 

Incoming trains of merchandise are un- 
loaded in a receiving house mechanically 
equipped with carriers that take a box, say, 
at the car door and lift it straight to the 
topmost floor. The goods are unpacked. 
Gravity carriers take them to the proper 
storerooms. When the orders come the slips 
are sent around by mechanical carrier and 
the goods called for in each department are 
sent by gravity carrier to the shipping de- 
partment. After they are assembled and 
packed another gravity carrier takes the 
box or package to the goods exit. 

Of course, there is much automatic ma- 
chinery for manufacture on a small scale, 
but in many cases of large manufacture the 
“ million-dollar machine ” shows great econ- 
omies. Manufacture or mechanical handling 
on the grand scale is essential in these in- 
stances. Engineers have suggested that only 
the “ million-dollar machine ”—some great, 
integrated carrying device operated by elec- 
tricity—can solve the freight terminal prob- 
lem for the railroads. The idea to be got 
from these instances of modern integrated 
machinery is that there are minimums of 
effective size in modern business, as well as 








ment or judicial decision. 
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Model Control for Public Utilities 


By the Most Intelligent Referendum 
Ever Conducted, the National 
Civic Federation Is Writing a Bill 
for Recommendation to All the 
States, by Which Electric, Trac- 
tion, and Gas Companies May 


Obtain Uniform Treatment 
Everywhere 
F every important law put upon the statute 


books of this country could be put together 
and hammered out into the best possible shape, 
as has the uniform law for regulating public utili- 
ties which the National Civic Federation proposes 
for the States, there would be fewer statutory mis- 
fits and less complaint of legislative interference 
with business. 

Think of this proposed statute: First, a com- 
mittee of eminent men representing every shade 
of opinion regarding utility companies and their 
regulation got together and suggested a tentative 
law. They submitted this to financiers, officials 
of utility corporations, State Commissioners, pub- 
licists, economists, and requested further sugges- 
tions. They made a thorough study of present 
regulation in America and throughout the world, 
and as a by-product published a comprehensive 
digest of State laws. They studied the grist of 
suggestion and comment on the first tentative law. 
Then they constructed another as a more finished, 
but not final, product. This was now submitted for 
suggestion and censure. It received much of con- 
demnation. Men who didn’t want regulation of 
any kind thought the bill too radical. Others 
thought it not drastic enough. 

“No law is going to please everybody,” said the 
committee. “It isn’t a case of the law you would 
like. Compare it with what you have already, or 
with what you know you are going to get, and then 
suggest the changes in it that you think needed to 
make it the best law that can be agreed upon.” 
And so they have sent it out again, and it will be 
hammered into a new shape. 

It will have been the widest and most intelli- 
gent referendum ever conducted in the case of a 
law. 

In summing up his presentation of the measure 
to the National Civic Federation, Emerson Mc- 
Millin, Chairman of the Executive Council of the 
department, and himself heavily interested in elec- 
tric properties, says of the work that has been 
expended in its preparation: 

It may therefore be said that the bill, thus prepared 
and approved by the Executive Council of the depart- 
ment and now offered for approval by the National 
Civic Federation, is the first bill since the earliest 
days of regulation that has ever been drawn with a 
fuli knowledge of all existing legislation in the field 
and after a careful survey and study of all of the 
more important court decisions and the general liter- 
ature, and after taking into confidence and conference 
all of the members of all existing commissions in 
the country. The bill is the result of a wider confer- 
erice and discussion with more people of MOre varied 
interests and views than any other bill ever offered 
in any jurisdiction in the United States. After such 
prolonged study and discussion we have attempted to 
embody all that is best in existing legislation at home 
and abroad and to el.minate every feature that in 
practice has proved disadvantageous. Certainly no 
other bill in this field and no existing statute has ever 
had the variety or extent of effort put into it that 
has been given to this bill. We therefore offer the 
bill for your approval and for submission to the va- 
rious States in the hope and the belief that, so far 
as it may be adopted, it will lead to a better under- 
standing between these vitally necessary industries 
and the public that they serve than has heretofore 
been possible under leSs carefully drawn legislation, 
and that such regulation will be alike just and fair 
to the investor, the owner, and the users of this 
service. 

The actual work was begun by the framing of 
section by section of a possible measure, each sec- 
tion going separately to all of those whose views 
and whose co-operation had been enlisted by the 
federation. It is easy to understand that objections 
came thick and fast. A world of: correspondence 
was entailed and progress was slow. 

The rate-making power was one of the first 
questions which drose, and it occasioned much dis- 
cussion. The proposed bill gives State Commis- 
sions absolute power to prescribe rates. For the 
operators of public utilities to advocate a measure 
which gives to a Public Service Commission this 
unrestricted power seemed rather too much to ex- 
pect. Those in the council who believed: in. the 
wisdom of this’ provision, among them its Chair-. 
man, took the stand that this was and is one of the 


- veenditions upon which the public is te become more 
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and more insistent. Mr. MeMillin’s individual ex- 
pression was this is one of the things to which we 
must come, and it is much better to come without 
fighting and in good spirit than otherwise. Pos- 
sibly one of the most illuminating propositions that 
Mr. MeMillin laid down in his talk concerning his 
work on the bill was that he did not believe any 
utility company or transportation company had 
anything to fear from the public, if the public were 
properly given all of the facts. The only thing to 
be feared, in his view, is ignorance. 

The section of the bill which follows that by 
which utility corporations yield to the commission 
all rate making power is, in view of what has just 
been said, its inevitable corollary. The commis- 
sion is clothed with full power to investigate on its 
own motion any act, or omission to act, upon the 
part of the utility company. It is argued that the 
widest publicity and the fullest power of investiga- 
tion are but wise safeguards against an aroused 
public opinion, that it is the duty of the State, in 
other words, the commission, to act upon its own 
motion and prevent unnecessary disturbances, 
rather than to stand idly by until a strained situa- 
tion shall demand remedial rather than preventive 
action. In this the bill follows the Federal act of 
1906 “To regulate commerce.” There were many 
objectors to this section of the bill, but in most 
jurisdictions Public Service Commissions are 
already invested with such powers. 

It must be borne in mind that, in all of the 
work of the Civic Federation, there has been, in 
the background, a belief in a public tendency to- 
ward municipal ownership, and also that, so far as 
the work of the federation is concerned, there has 
been no controversial attitude upon this question. 
The bill, .as it has been whipped into tentative form, 
has been made up with the possibility of a public 
ownership movement, in which case the work so 
done would be in part in preparation for such con- 
tingency. And in regard to the section under dis- 
cussion, it was this contingency that was given 
greatest consideration. There is hardly a munic- 
ipality that has not received power to acquire, by 
condemnation proceedings if necessary, any prop- 
erty within its boundaries or that may be necessary 
for its welfare. In the event of such condemnation, 
in the ordinary course of procedure, there is a jury 
to sit and special Commissioners to make ap- 
praisals. The power which is given to the commis- 
sion under the proposed bill is another step toward 
getting away from ignorance. There were many 
objections and many objectors to Section 78, objec- 
tions which were for the most part answered by the 
argument that, in the event of property being taken 
by the public, whether in whole or in part, the 
utility companies could but be the gainers by hav- 
ing such valuation fixed by those who would be in 
the best position to know. In other words, equal 
honesty being presumed, the greater the knowledge 
of the situation the better for the utility company 
in -all cases. To replace the ignorance of condi- 
tions and values of an ordinary jury by the expert 
knowledge that a well-chosen working commission 
should have is felt by the framers of the bill to be 
one of its important ends. 

The operators of public utilities, the economists, 
and financiers united in an effort to safeguard the 
investor in the matter of the regulation of bond 
and stock issues. In any final analysis all classes 
of so-called high financing which have aroused pub- 
lic opinion and bitter criticism come back in the end 
to some form of overcapitalization, and the at- 
tempt made to guard against this evil is contained 
in Article IV., which endeavors, by its various sec- 
tions, to properly safeguard the issuance of stocks 
and bonds. Criticism of the financing which has 
been done in the utility field has been about the 
placing of securities among the public in enormous 
quantities. These securities have been predicated 
upon earning possibilities, and these the general 
public was hardly able to analyze with any de- 
gree of clearness, and from the standpoint of the 
investing public, as distinguished from the using 
public, there is no part of the bill which is of 
greater importance, nor any part of the work en- 


. tailed upon the commission deserving of more care- 


ful consideration and study. 

Short Term Financing, Intereorporate Relations, 
Adequacy and Safety, Rates, and Regulation of 
Accounts and Reports are each treated by separate 
articles. 

One more article of utmost importance is con- 
tained in the bill. It is the one which relates to 
franehises.. Provisions requiring certificates of 
publie ‘convenience and necessity are inserted to 
* guard against needless competition and that other 
kind of competition which censists of devising 
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ously and insistently f the 
broad field covered by the } has 
been no more fruitful sour ( than the 
franchise created solely to yna-fide 
operating concerns. If ling 
equally provocative of bitter i amed publi 
opinion, and oppor rupulous 
politician it has been the d I > franchise. 

This is met in the bill by t ‘ ition of the 
provisions of the Wis law, 
the important section of wl the 
point under discussion 1 

Every license, perr granted 
to a public utility I nted 
subject to the p t au- 
thority of the comn t i supervise 
such public t ‘ r 
such license, permit t pro- 
vide for the ultimate juisitic yf t I t or facility 
by the mi i lity sha b l i time but 
shall continue in for munici- 
pality shall exercis ovided 
in this act, or until ited 
according to law. 

Enforcement of the various provisions of the 
act and rules of procedure are so prescribed that 
the public utility corporation is practically put 
upon its good behavior. The indeterminate fran- 
chise provision is notice that so long as a com- 


requirements of the publie 
orders of the 


pany complies with the 
it serves, as expressed through the 


commission, it shall have an unobstructed field 
and a life limited only by the rane le determina- 
tion of the public to wait upon itself rather than 


to be waited upon. 

One who studies the bill and its provisions can 
hardly fail to be struck with the fact of a changed 
attitude toward the rights of the public, both as 
users of service and as ir owners. Mr. 
McMillin, who, as ptr sattn noted, has acted as 
Chairman of the Executive Council of the depart- 
ment, is a veteran manager of public utilities and 
has seen much experience in political ring fights. 
It throws light upon the matter of public regula- 
tion when he says that in his career he has at 
least a dozen times known the men of the 
country to declare themselves ruined by regulation 
and heard the funeral orations prepared for many 
corporations, never to be delivered. Mr. McMillin 
is energetic in his statement that there never has 
been yet a single statute forwarding the movement 
for utility regulation placed upon the statute books 
in any of the country’s various jurisdictions that 
has not, in the end, proved to be of greater benefit 
to the corporations, so regulated, than to any one 
else concerned. Only, the element of intelligence is 
essential. The public will find and adopt a course 
that is right if it can but have the requisite knowl- 
edge. 

Joined with Mr. McMillin in this work were and 
are many figures of national importance in various 
fields. Among those identified primarily with 
utilities are George B. Cortelyou, H. M. Byllesby, 
Samuel Insull, Theodore N. Vail, Charles A. Stone, 
and William B. McKinley. Among those who have 
been known in connection with the work of 
various commissions are M. R. Maltbie, W. R. Will- 
cox, Franklin K. Lane, and Halford Erickson. 
Among the financiers are James Speyer and Isaae 
N. Seligman. Prof. John H. Gray, head of the 
Department of Economics and Political Science of 
the University of Minnesota, is one who has had a 
great deal to do with the final shaping of the 
bill and the bringing of it to a point where, after its 
approval by the National Civic Federation, it may 
be urged upon the various States of the Union in 
an endeavor to secure uniform legislation for the 
operation of public utilities. 

The members of the council are: 


stors or 


gas 









Emerson McMillin, Light and Traction 
Company, New York, Chairman; Franklin Q@. Brown, 
Redmond & Co., New York, Vice Chairman, and Chair- 
man Ways and Means Committee; John H. Gray, head 
of department of economics and politic al science in the 


University of Minnesota, Secretar Chairman Come ! 
mittee on Form; kidward M. Bassett, attorney, and 
former member New York Public Service Commission, 
First District, Chairman Committee on neonate and 
Reports; Halford Erickson, member Railroad Com- 
mission of Wisconsin, Chairman Committee on Kates; 





William D. Kerr, attorney, Chicago, Chairman Com- 
mittee on Service; Blewett Le general solicitor of 
Illinois Central Railroad Compan Chicago, Chair- 
man Committee on Franchises; Milo R. Maltbie, mem- 
ber New York Public Servic  & ssion, First Dis- 
trict, Chairman Committee o talization; Arthur 
Williams, General Inspector New York Edison Com- 
pany and President of American Museum of Safety, 
Chairman Committee on Safety of Operation; Frank- * 
lin K. Lane, former member Interstate -Commerce 
Commission. 


The measure as now framed and submitted te 
those interested carries upon its face a memoran- 
dum to the effect that 


the proposed bill contained in this pamphlet has 
not been approved by the National Civic Federation. “ 
It is subject to amendment, approval, or rejection. 1f 
and when officially published the pamphiet will prop- 
mbly contain @isyenting views of some soemibers at tBe 
Executive Goundil. 
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The Stock Exchange 
Is Communicative 


It Is Making the Acquaintance of the Public 
and Counteracting Some Misunderstand- 
ings of Ancient Origin 

. is easier to get information in the New York 
Stock Exchange to-day than it is to learn at the 
Pest Office what amount you have to pay on a 
parcel post package. This may not mean much 
unless you have had occasion some time in the past 
to make inquiry at the Exchange. You had heard 
that a stock in which you were interested was to 
be removed from the trading list, and your broker 
said he was unable to learn anything about the 
matter. 

Exchange on Broad Street 

yond the door before a blue-coated officer took you 

by the arm and led you out. An attempt at the 
opposite door on New Street brought a surly sug 

When you 


So you went to the main entrance to the 
and got four feet be- 


gestion that you enter on Wall Street. 
were half way down the narrow hallway leading 
from that entrance another official cross-examined 
you and looked you over If you were apparently 
harmless he lead you to the elevator and told the 
operator to put you off at the sixth floor. 

So far, so good, but no further. A long counter 
in the Secretary's office protected the clerks from 
you, and no one seemed to have time to bother with 
your question. You persisted, and a dapper little 
man finally decided to take the matter up with 
Secretary George W. Ely. Mr. Ely, wearing a 
red carnation if it was an even date, or a white 
one if odd, came half way across the room and 
listened to your question. That was courteous, but 
not really necessary, for his answer was always 
the same: 

“Any announcement we have to make will be 
made at the proper time in the usual way.” 

The usual way was a three-line notice on the 
Saturday morning bulletin. Mr. Ely is not dis- 
putatious, and was usually almost back in his room 
before you uttered a protest. 

A member of the Stock Exchange was writing 
a book on that institution about a year ago, and 
was amazed at the popular delusions he found in 
the public mind. A little investigation showed him 
that the public had never had an opportunity to 
learn anything about the Exchange, for the news- 
papers were invariably denied first-hand informa- 
toa. ng on stock 
trading was an attack. 


Nearly everything in print beari 
Most people believed that 
in buying or selling stocks they were totaliy at the 
merey of a broker, with no appeal! from his book- 
keeping. The author completed his book, then 
called a meeting of brokers to talk publicity. 

When the Stock Exchange goes into a thing it 
goes into it hard, whether it is a bit of horseplay 
or an important reform. To think is to act, without 
reservation. \ majority of the brokers having 
decided that the public had a right to know about 
the Exchange, they promptly opened all the doors 
and windows. 
on the fifth floor for the re eption of reporters and 
others seeking information. Not liking the term 
“ publicity representative " or “ press agent,” they 
created a Library Committee from among the Gov- 
ernors and put W. C. Van Antwerp, who had writ- 
ten the book, in charge of the library room. This 
was furnished with a stock and news ticker, tele- 
phones, news bulletins, daily papers, and a very 
complete financial library. 

Mr. Van Antwerp transferred most of his brok- 
erage business to other members, ensconced him- 
self behind a desk in the library, and began to 
answer letters addressed to the Exchange. The 
newspaper men began to visit him when they 
wanted information. His usual way of treating 
questions was to introduce the inquirer to the par- 
ticular member of the Governing Committee who 
had the matter in charge, with a request that the 
members talk frankly. Handled in that way, long 
cherished mysteries of the inner workings of the 
Exchange soon lost their glamour. It was discov- 
ered that the Stock Exchange is a business insti- 
tution, doing most things in a businesslike way, and 
with nothing to conceal, though it was some months 
before the reporters became convinced that they 
were seeing the real workings of the Exchange. 

One of the popular illusions about the brokers, 
which lived to a ripe old age only to die from ex- 
posure under the new policy, was the size and use 
of the gratuity fund. It had been accepted as a 
fact by outsiders that the Exchange had a large 
cash fund for which no accounting had to be made, 
and that this fund was frequently drawn upon 
when secret work was to be done around legislative 
halis. If a bill inimical to stock trading died in 
committee its demise was credited to the gratuity 
fund. : 

A reporter who thought to test the sincerity 
ef the new publicity idea asked about the reputed 


They even equipped a large room 
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wealth in this fund and its uses. An appointment 
was promptly made for him with the Chairman of 
the committee having the fund in charge, who dem- 
onstrated with figures the impossibility of divert- 
ing from its specified purpose of insurance a single 
dollar for secret uses. The Stock Exchange was 
better off for clearing away a popular misunder- 
standing. 

An amazing change has been made in the atti- 
tude of editorial writers throughout the United 
States. For years it was customary in many offices 
to print an attack on the New York Stock Exchange 
evevy time stocks had a considerable drop. Every 
writer had a number of misapprehensions which 
had become accepted as facts through never being 
explained. The Library Committee subscribed to 
a clipping service and at once began to answer 
by letter every criticism it thought not well founded. 
If an editor was particularly obstinate in clinging 
to his misunderstanding the Exchange sent a mem- 
ber out to see him to explain the workings of the 
Exchange in a persoral interview. No writer likes 
to have the accuracy of his statements success- 
fully challenged. The tone of the editorials be- 
came more tolerant. 

A small printing plant was set up in the build- 
ing and published articles favorable to the Ex- 
change were reprinted for mailing. The Exchange 
itself has a list of 300,000 names; with those on 
the mailing lists of brokers, to whom these reprints 
are supplied for inclosure with market letters, it 
is estimated that half a million people are being 
constantly reached by educational] literature. No 
articles are prepared by the committee either for 
papers or for the mailing list. 

Next in importance to the work being accom- 
plished through the newspapers, in the opinion of 
the Library Committee, is the educational value of 
addresses made before schools, churches and busi- 
ness organizations by various members of the 
Exchange. Mr. Van Antwerp himself has deliv- 
ered fifty-nine short talks since the committee was 
formed. 

Publicity work on behalf of the Exchange is 
paid for by special appropriations by the Gov- 
ernors as bills are incurred. The first year’s work, 
outside of the expense of equipping the new depart- 
ment, is thought to have cost $25,000. There is a 
general! opinion among the members that the money 
so spent has been well invested. There was a 
strong element opposed to the new departure, both 
on the floor and in the Governing Board, a year 
ago, but the successful fights waged at Albany and 
Washington have won most of the opposition over. 
The forty Governors are in favor of continuing the 
work; only a small minority oppose the plan. 

As for Mr. Van Antwerp, who was lately made 
a Governor, the more he has gone into the publicity 
field the more enthusiastic he has become over its 
possibilities. He says that the Exchange has bene- 
fited through discovering that some of the criti- 
cisms leveled against it were well founded. In such 
cases practices objected to have been changed. He 
thinks that the open-door policy should have been 
adopted vears ago. 

“The trouble used to be that it was no one’s 
especial business to answer complaints,” he says. 
‘Each member assumed that some one else was 
taking care of criticisms. A stock broker’s work 
is exhausting; when his day was over he did not 
feel like writing to the newspapers or speaking at 
a night school. No one viewed the Exchange in its 
relation to the public. I suppose we were all too 
close to the picture to get the view of the outsider. 
We suffered by the riot of newspaper and legis- 
lative attacks, and out investment declined. Now 
we are trying to make good for our earlier 
deficiencies.” 

Convertible Bonds Become Unpopular 

Special Correspondence of The Annalist 

AMSTERDAM, Feb. 16.—The sound factors 
which ordinarily would have sustained the market 
under conditions normally prevailing were set out 
of working by the heavy fall in the low-priced 
stocks. The continuation of the good demand in 
the investment market, where all new issues of a 
sound character are readily taken, could not change 
this situation, and even the publication of the issue 
of $55,000,000 5 per cent. twenty-year convertible 
bonds of the Southern Pacific Company at such at- 
tractive terms was not regarded sympathetically. 
The treatment of the Union Pacifie convertible 
bondholders in regard to the bonus to the Union 
Pacific shareholders has not favored the attitude 
of our investors to this kind of bonds. As long as 
no stipulation is made when issuing this kind of 
a bond that the rate of conversion will be lowered 
proportionately in case something should happen 
which must be regarded as of lasting influence 
upon the value of the convertibility clause as was 
done with the bonds of the American Telephone 
and Telegraph Company, which rate of conversion 
has been gradually reduced from 140 to 126.6 per 
cent., they will not be popular here. 











When Mr. Thornton 
Earns a Lordship 


After the Rehabilitation of the Great East- 


ern, Which Has Decayed a Bit in Physi- 
cal Condition and Management 


Special Correspondence of The Annalist 

LONDON, Feb. 20.—The evert of the week has 
been the appointment of Mr. Thornton of the Long 
Island Railway and the Pennsylvania System to be 
the general manager of the Great Eastern Rail- 
way. It is not so much the appointment as the way 
in which it was announced by Lord Claude Hamil- 
ton, the Chairman of the Board, that has stirred 
us up. It is pleasant to welcome an American 
cousin to our shores, and our railway men will 
no doubt be able te profit much by the new ideas 
which he will bring to the solution of our traffic 
problems. We hear, moreover, such good things 
of Mr. Thornton that we account ourselves fortu- 
nate that he should come and work here. In the 
controversy that has been aroused there is nothing 
that concerns him personally, and his warm wel- 
come is sure. The trouble is that in making the 
announcement Lord Claude went out of his way 
to say that it had to be made because there was 
nobody now in the service of the Great Eastern 
capable of filling the position. You may imagine 
that has not pleased our railway world. 

The Great Eastern is the lame duck among 
English lines. It serves agricultural East Anglia 
(Essex, Norfolk, and Suffolk), but of more im- 
portance to it is the vast suburban traffic of East 
London. There it has been vitally wounded by 
the competition of trams and motor omnibuses. It 
has conspicuously failed to meet the competition 
by modernizing its ways. Its great suburban re- 
gions are still served wholly by little trains of aged 
and dirty coaches of the early Victorian type, with 
an evil-smelling Puffing Billy in charge. Its sta- 
tiens are like village lock-ups: its time-tables are 
dead letters. Electrification, it has long been ob- 
vious, is its one hope of salvation; and jt has made 
no step in that direction. 

Of this mediaeval institution Lord Claude, now 
in his 70th year, has long been the dictator. You 
may well suppose that when he now tells the public 
that he has no competent man in his employment, 
the public asks him, “ Whose fault is that?” In 
his speech he says that the reason is that the divi- 
sion of the work of the railway In watertight com- 
partments prevents even the senior officials from 
getting any knowledge of the general working of 
the line. To that the railway world answers that 
a system so obviously bad can exist on the Great 
Eastern only, for it exists on no other great line, 
and that if it exists there it is the fault of the 
Directors and of Lord Claude in particular. To put 
it plainly, the Chairman’s words about the incom- 
petence of his subordinates have produced a chorus 
of comment on his own. 

We have learned that in the matter of appoint- 
ments of the sort there must always be two things 
to be thought of. It is good that there should be 
free trade in brains. The best men should be got 
for responsible posts, regardless of seniority and of 
any local or national prejudices or vested inter- 
ests. But that good rule has to be qualified. It 
is a bad thing to disappoint the legitimate expec- 
tations of junior officers; firstly because it dis- 
courages them in their work, secondly because it 
prevents able and promising men from entering 
the service. If posts near the top are constantly 
being filled from outside, good men will not come 
in at the bottom. They prefer to stay outside and 
take their chance of a short cut. The result is 
not good for the service as a whole. Somewhere 
between the two methods of appointment, by sen- 
iority and by merit, lies wisdom. Certainly when 
you do appoint a man by merit, it is not wise to 
seize the occasion to tell your service that it is in- 
competent. 

But our criticisms of the Chairman do not affect 
the new manager. We shall watch with the utmost 
interest the application of transatlantic ideas to 
that one of our lines which most needs fresh ideas. 
If Mr. Thornton will give East London a com- 
fortable, punctual, frequent, and clean service of 
electric trains, we shall build a statue to him, and 
make him a Knight. Probably we shall make him 
a Knight in any case. 


Gold For Uruguay 
Special Correspondence of The Avnnalist 

LONDON, Feb. 20.—To-day £400,000 in gold 
gtart for Uruguay. Exports of this sort are the 
necessary consequence of our low rate of dis- 
eount. But as long as the rates of exchange on 
Paris and New York stay as firm as they have 
been this week, we shall not pay much attention te 
other exports. We expect a decrease in our gold 
reserve this quarter, and we can afford it. 
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An Experiment in 
Finance Sans Bankers 


The Third Avenue Railway in New York Is 
Offering a Bond Issue Direct to the 
Public 
Frederick W. Whitridge, President of the Third 

Avenue Railway, does things in the most direct way. 
He is impatient with circumlocutions. Having 
$4,000,000 of bonds to sell last week he offered them 
to the public, just as New York City issues are of- 
fered, the best bids to take the bonds. Thereupon 
bankers and bond dealers called him on the tele- 
phone, and the newspapers commented on the fact 
that-the Third Avenue was not conforming to prec- 
edent. 

Mr. Whitridge appeared surprised that any one 
should think his action strange. 

“ Some people seem to think I have a mysterious 
end in view,” he said. “I haven’t, at all. We have 
a small amount of very good bonds to sell; I pro- 
posed offering them for sale to whomever might 
want them, and the board acquiesced. I am not try- 
ing to set a precedent for any other company.” 

“But if you disregard the underwriters now,” 
it was suggested, “ when it is reasonably certain 
your bonds will sell quickly, what will the bankers 
do when money is tight and the Third Avenue has 
to sell something? ” 

“ Wreak their vengeance on us,” said Mr. Whit- 
ridge, promptly. “ For my part, I don’t propose to 
see the Third Avenue caught in a predicament 
where it has to sell bonds. This particular issue is 
to pay part of the cost of the Belt Line Railway and 
the New York City Interborough Railway, 20 per 
cent. of the cost having been paid out of earnings. 
If we take care of our cash there should be no ne- 
cessity to sell any securities when the outlook is not 
good. Perhaps this offering will succeed; perhaps 
not. If it fails, I think the big bond houses ought 
to get together to buy me a silver cup for demon- 
strating their economic necessity.” 

“Suppose your offering were $25,000,000, Mr. 
Whitridge,” he was asked, “ would you still try to 
get along without the underwriters?” 

“ That is a stream that we shall not try to wade 
until we reach it. I suppose underwriters are need- 
ed in the world. In England there is always a large 
number of persons with surplus money to invest 
when they see shares or bonds advertised for pub- 
lic subscription. We have not that element in this 
country. If a railroad is engaged in manipulations 
and playing the market it must work in with big 
banking houses. On the other hand, there are many 
small bond dealers in this city who are grieved by 
the necessity of taking all their bonds from the big 
underwriters. They say they don’t like to get every- 
thing second-hand, with two or three points added 
to the price received by the corporations. I am giv- 
ing them an opportunity to buy direct. Then there 
is the small investor, who, in the aggregate, ought 
to be able to swallow a much larger public offering 
than this one. 

“A broker came to me yesterday and said he 
would have been glad to bid for the whole $4,000,000 
if we had not advertised. ‘Everybody nowadays 
says we must do away with the special privilege, 
and yet you won’t bid because I did not give you a 
special opportunity to buy,’ I answered him. He 
admitied that was about it. 

“T hold that our other bonds of this issue are 
selling much below their value. The balance last 
year after paying interest on the $15,790,000 of this 
issue and setting aside $500,000 for depreciation 
was half the amount of bonds we are offering for 
sale. We are laying all of our cards on the table. 

“We could have obtained a better price two or 
three weeks ago, because the market was going up 
then, whereas it is off now. We had an application 
with the Public Service Commission for permission 
to issue $6,000,000, but of course you never know 
when you can get action by a commission. So 
finally I went to them and said: ‘ Why not make 
an interim order allowing us to issue $4,000,000 to 
take advantage of this market?’ After a couple of 
weeks or so the Commission said, ‘Why not?’ So 
we have the bonds, although we have not the same 
market.” 

Mr. Whitridge is, of course, a lawyer first and 
a street railway man second. He has never 
acknowledged the justice of the popular way of 
keeping a railway’s books. 

“ Commissions, politicians, and philosophers tell 
us how to do these things,” he remarked. “As a 
lawyer, I have always had in mind my obligations 
as a trustee for security holders. If there were no 
commission orders there would be no surplus shown 
for dividends on Third Avenue until the money was 
actually set aside in a bank. When our report for 
1913 came out a broker said to me: ‘I am telling 
my customers to buy Third Avenue. You earned 
more than 7 per cent. on your stock last year.’ 
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“T said to him: ‘ We did not earn a dollar on 
our stock. So long as there are urgent needs in the 
property I don’t call money a surplus just because 
the books so state it.’ It will be a long time before 
Third Avenue has what I consider a surplus. We 
don’t propose to increase our capitalization in order 
to pay dividends. There is enough capitalization 
now. 

“T’'ll tell you how I happened to issue that state- 
ment warning people against buying our stock for 
an early dividend. My chauffeur told me that in 
garages, saloons, barbers’ shops, and other places 
where men congregate they were saying that Third 
Avenue was a fine thing to buy. No one can ever 
say that I told him to buy this stock, and I don’t 
propose to stay quiet while others tell lies about it. 
So I put in the report a warning against tipsters’ 
rumors. 

“Ido not believe that the steam roads are keep- 
ing accounts so that they reflect true conditions. I 
do not think they spend enough out of earnings on 
their roads. They set down their figures in the way 
ordered by the commission, which is anxious to have 
them make as good a showing as possible so that 
the day of higher rates can be p+ off as long as 
possible. I have never been ab‘{ w accustom my- 
self to that kind of bookkeeping. If you show a 
depreciation charge on your books, then you ought 
to be able to point to the sum of money called for 
in some bank drawing interest. It does not mean 
anything to put down so much for depreciation in 
ink and nothing in cash. 

“T have always felt that no one should be al- 
lowed to graft on a corporation’s funds, even in 
what are usually considered legitimate ways. We 
have only a small road, but we are trying to run it 
to get all of the business possible, and we try not 
to waste any income. I see no occasion for paying 

25 or $30 a bond to get this offering underwritten. 
At any event, we,will give the matter a tryout. It 
will not worry me very much if the public doesn’t 
take the bonds, but I suspect that our own stock- 
holders will ask for many of them. Some of these 
fellows who have held their shares right through 
the receivership have been getting pretty cocky 
lately over the good showing the Third Avenue is 
making. It will be a matter of pride with them to 
take some of the new issue.” 





THE WEST'S PERPLENITY 


Confidence in Crop Conditions a Sustaining 
Element, Offsetting Other Factors 
Special Correspondence of The Annalist 

CHICAGO, Feb. 26.—F reight traffic is showing 
signs of decrease again in the West, at least on 
several important railroad systems, contrary to the 
official showing of idle cars throughout the coun- 
try. Coal tonnage is somewhat higher. Almost 
every other important commodity drags. Snow- 
storms and low temperatures would be considered 
normal Winter weather if they had occurred 
sooner. There was no real Winter last year nor 
this until now. Ordinary blizzards do not serious- 
ly impede Western railroads; consequently the 
effect of them this month upon their operating 
ratio will be less serious than generally supposed. 
Despite commercial contraction, the open season 
encouraged many out-door activities to an unusual 
extent for the period, and their sudden stop has 
been noticeable. But the downward trend of traffic 
has been due mainly to “a new spurt in hesita- 
tion,” as an economic wag puts it. There was 
rather too much assurance last month that all 
would be well again very soon, or there was for- 
gotten for the time many of the new elements of 
uncertainty, which now receive renewed attention. 

The steel industry is holding its own as to 
production and specifications, Gary and South Chi- 
cago operating above 75 per cent. of capacity, but 
prices are uncertain and will be until the railroads 
are placed in better buying position. This is the 
time of the year when railroad managers are 
anxious to complete their annual budgets and place 
equipment and material contracts. The best feat- 
ure of the steel situation is the large number of 
small orders from consumers in all parts of the 
country for structural tonnages. 

Encouraging reports regarding crop soil con- 
ditions, the snow affording protection to the 
Winter wheat, largely explain the sustained con- 
fidence of Westerners in the business outlook, 
which is generally regarded as brightening. The 
interior currency movement is heavy both ways, 
but still in favor of the large centres. 

Bankers everywhere do a lot of thinking and 
talking these days about the impending radical 
changes in monetary and banking arrangements 
without knowing very much about the immediate 
effects most likely to occur. There is great vari- 
ance of opinion as to the functions which the 
proposed new reserve banks will or should at- 
tempt to perform, at least at the start. 





German Disposition 
to Discount Recovery 


The Stock Market Has Its Boom, but There 
Are Other Considerations Affecting the 
Industrial Situation 

Special Correspondence of The Annalist 
BERLIN, Feb. 17.—Whether the booming of 
stocks on the Boerse is justified by the business 
situation appears more than doubtful, and, in 

fact, the professionals have latterly shown a 

strong tendency to unload upon outsiders, who 

have been active bulls for some weeks. It is hard 





to find anything in the business situation to jus- 
tify optimism recently shown on the Boerse. This 
week, for example, it was reported from the great 
Essen coal district that the es are sharply 
curtailing production owing to the sluggishness 
of sales, and it has also j vecome known that 
the negotiations for the prolongation of the Coal 
Syndicate, with the inclusion « » Prussian Gov- 


ernment mines, are meeting sh difficulties 


of a serious nature 


In the iron trade, too, t ; nothing to en- 
courage optimism Pig production last 
month was 45,000 tons less December, 
and less than for any mo ( 913 except Feb- 
ruary; and yet the stocks of unsold iron are 
steadily increasing, while at the same time fur- 
naces are being blown out. Moreover, the export 


prices of iron have just been reduced about 50 


7 


cents a ton. In al 1 trade buy- 


sections o Oo 





ing is of narrow volume 

The market has also jt dely reminded 
again of the fact that th business last 
year was less favorable than hitherto. The Nation- 
al Bank fuer Deutschland announced this week 
that it would reduce its dividend from 7 to 6 per 
cent., owing to losses in flotations and on securi- 
ties held. These losses amo d nearly $170,- 
000, which compares with profits of $240,000 in 
1912 and $400,000 in 1911 As two of the other 
big banks had already announced their intention 
to reduce their dividends this latest development 
made a considerable impressi pon bank stocks. 

The statisti f irty-seven mortgage 
banks of Ge i9 y a most striking 
view of the ile position of this section of 
the capital market. These banks were able to 
market onty $10,000,000 of their obligations, as 
compared with nearly $50,000,000 in 1912 and 


$125,000,000 in 


trustworthy measure of the 


1911 These figures supply a 
stration that has 


prevailed in the building trade for several years. 

The Boerse is inclined to make the most of the 
prospect of harmony betwee e North German 
Lloyd and the Hamburg-American Lines. It is 
already confidently expected that the proposed 


will be per- 
ing over other 


community of inter 


fected and remove all cause for figh 


matters. The stocks of the 0 companies have 
accordingly been pushed considerable 
vigor, but those of the o companies have been 
inclined to weakness o y : er reductions 


n ocean freight rates 





The labor market retur or January indicate 
that the busi tuation is still declining. From 
the returns sent in by the labor exchanges it ap- 
pears that there were 172 applicants for every 100 
open situations in January. Thi worst record 
since January, 1909, when the country was in a@ 
period of prostration caused by the American 
money panic of 1907. Ti given compares 
with 155.9 applicants i d only 142 in 
January, 191: 

London’s Breathing Spell 
; ( ? i? 1 

LONDON, Feb. 21 A markable ac- 
tis ot Ja ary, Feb a to pe a month of 
rest. Prices of Co d securities 
are set g do 4 As we 
ha‘ e@ ve o fo € ) rt action, 
the disco bo e after its 
sharp fall, and the ) ; falling a little 
after its sharp rise. tion of income 
tax, reducing the supp mor that is re- 
spor sible for the rise in t} 1 of discount. In 
the stock markets, as u the gnificance of 
the reaction in the mor is much exag- 
gerated, In fact it is « yrary and artificial 


with the end 
inancial year, 


s, there is as 


reduction of supplies 
of the quarter and the 


As far as the general AUu , LOK 


good cause now to believe it a year of cheap 
money is before us as thers as when Consols 
were jumping half a point at a time in January. 

As far as the British inves nt market is con- 
cerned, things are still better of course than they 
were at this time last year; ! the gilt is off the 
gingerbread for the prese 

> ; 91F Oy 











THE NEW YORK TIMES ANNALIST 





March 2, 1914 









time 
other European 


Berli 


past 


centres last week. 


sion in the French capital. 
easy evel 


flood new 


reduction in the dividend owing to losses occasioned 
by the recent rike and the slow return to nor 


On Wedne day the feature of t 


day w: the news concerning a coalition of the 
lk nde l kers to extend aid h j j re 
| vankers lend aid to those in distress 


by reason of too much speculation in Brazil. The 
latter part of the week has been devoted to the 
month-end 


ettlement. Money has been easier and 


a bette eeling has prevailed, due ¢ vidently in large 


part to the force of example in the improved tone 
in both New York and London. The carry-over 
was ¢ffected on the Bourse at 1% per cent., on 
the Covlisse at 4 per cent. So far as can be 
noted there seen 


Brazilian 


MOst active 


s to be no new bull position. 
Railways are for the time being our 
issue, with some attention paid now 
ana then to Forget’s group of promotions. Forget 
and his associates are out with a scheme to reor 
gonize the Quebee Light & Power Company, but 
French bondholders are rendered chary by past 
experience. 


The discount 
rate is unchanged, but collateral loans are ruling a 


4 


New financing is at a standstill. 


9 


little dearer, at 2%, owing to the nece ssary prep- 


@rations lor settlement day. Call loans rule at 
3% per cent. 
Parisian public opinion reflects the indignation 
felt in England over the apparently wanton murder 
of Benton in Mexico. It is felt here that, inasmuch 
as President Wilson 


extends to Francisco Villa recognition in any form, 


eems to be the only one who 


it becomes incumbent upon your President to guar- 





antee the safety of Europeans in that unfortunate 
country. It is also expect 


to for a northern 


d here that the suggestion 
federation of the Northern 
States of Mexico will meet with your approval. 
The wealth of 


considered as a 


Northern Mexico in its oilfields is 

element not to be overlooked and, 
as it is said, the division of morsels facilitates 
digestion. The move, however, should it assume 
anything beyond the form of mere talk, would be 
held to be contrary to France’s financial interests, 
as it would be a very serious question as to how the 


lexico could be divided between 


\ Bit of Financial Diplomacy 
By Cable to The Annalist 
BERLIN, Feb. 28. — The 


blatt, in an 


Berliner ‘Tage- 
editorial to-day, discusses the appoint- 
Turkish Ambassador to the 


Nizami 


ment of the New 


United States, Osman Pasha, who has 
until his present appointment held the same post 
at Berlin. The Tageblatt expresses the opinion 
that the appointment so made is for the purpose of 
securing for Turkey an opportunity to place her 


securities in the New York money market. 


the general opinion in Europe that the Ben- 
ton incident will bring early action on our 
‘ a 
par 
PARIS STILL STAGNANT 

Karly Strength Was Checked by London 

Selling of Rio Tintos 

Bu Cab 0 The Annalist 

PARIS, Feb. 28.—The *hronology of the week 

vp l ecorded a strong movement on 
Monday and Tuesday tending to the support of 
Rassi hich, however, was without much 
avail as London was a heavy seller in our mar! 
especially of Rio Tintos, which were thrown over 
board freely on the talk of a very considerable 


HE gloom which has pervaded Paris for 
get began to be felt in 
Both 
and London attributing the quietness 
on their own markets largely to overexten- 
Money remains 
where, but London fears that the 
securities has temporarily 
killed investment demand. The Mexican 
situation was an important factor, it being 


able foreign 








Parts Foreign Correspondence 7 ian 








Intervention By the House of Rothschild 
Reassures the Boerse 
By Cable to The Annalist 
BERLIN, Feb. 28.—The 
contributed toward a quiet 
Though news in the iron and steel 


tal absence of favor- 
news 
week with us. 
trade was generally favorable, it had no marked 
influence on the general tone of the market. The 
upward tendency of foreign money markets was 
something of a source of misgiving; especially was 
this true of London's inability to retain gold. 

The quiet which has prevailed here was deep- 
ened by the rumors of overextension on the part 
of Parisian speculative interests. The uneasiness 
resulting from these rumors was allayed, however, 
by the intervention of the Rothschilds to save cer- 
tain Agents de Change who found themselves un- 
able to take care of mid-February commitments. 
The weakness of the New York market earlier in 
the week was also a depressing factor here until 
Friday, when the improvement in tone in your 
markets helped materially to turn the tide of feel- 

g here. The slump in Denver & Rio Grande 
was one of the discouraging features of the Amer- 
ican list, the bonds of this road being held in con 
Canadian se- 


siderable quantities in Germany. 


irities had been the subject of attack, owing to 
selling orders from London and Liverpool, until 
the latter part of the week, when a vigorous re- 


action took place, the strength of which continued 





through the close to-day. 


The Mexican situation continues depressing, 
though hopes were raised through the appeal of 
Huerta to President Wilson regarding the impor- 
tation 


of arms into Mexico by the rebels. It is 
hoped here that some final solution of the muddle 
may be in sight, and the securities of the Mexican 
Government, which recently have been allowed to 
drift in our markets without attention or support, 
have recovered sharply. 

The report of the renewal of the shipping 
agreements between the important Continental 
steamship lines and the assurance of a still larger 
pool about to be formed had a favorable effect 
upon steamship shares. Moderate gains were also 
made in Brazilian steamship issues, in which our 
capital is invested in considerable quantities, due 
to reports of better business. The improvement 
was shown more by way of better support for the 
issues than any particular increase in activity or 
rise in price levels. 





LONDON IN A WAITING MOOD 


The Ulster Crisis and Other Adverse Fae- 
tors Preclude Activity 

By Cable to the Annalist 

LONDON, Feb. 28. — Financial 
continues with us, the uncertainty as to the out- 
come of the crisis in Ulster, the depletion of per- 


stagnation 


sonal purses owing to collection of the income tax, 
and repeated rumors of conferences held in an 
endeavor to arrive at some settlement of the finan- 
cial difficulties of the Brazilian Government, all 
being factors that combine to preclude any marked 
activity in financial circles. The assassination of 
Benton by Villa, the rebel leader in Mexico, is 
looked updffhere as an incident that is most likely 
to result in some early action looking toward the 
settlement of the Mexican situation, taken in con- 
nection with repeated reports circulated here as 
to some understanding reached or about to be 
President Wilson and Huerta. 
The latter piece of news gave a distinct upward 


reached between 


impetus to Mexican securities to-day. Trading in 
American issues is quite at a standstill with us, 
and apparently is to continve so until there is 
some real movement having its origin on your side. 
The Rock Island affair is a distinct deterrent, while 
the rumors of too much speculation in Paris has not 
been without like effect. 





stretched to take advantage of the cheapened rates 
for money in our financial market, with the result 
that the public has been overwhelmed with offerings, 
and the investment demand almost completely killed 
for the time being. Constant large fresh issues have 
been coming entirely too fast. To-day’s new of- 
ferings include a Canadian Government 4 per cent. 
issue of £5,000,000 at 99, an issue of Cordoba Cen 
tral Railway 4% per cent. second debentures at 81, 
and £300,000 of Port Talbot Steel first debentures 
While underwriters are thus overfed fresh 


increased estimate of 


at 97. 
taxation is suggested by 
£350,000 for 


army and navy. 


supplementary expenditure on the 
With the close of month-end set 
tlement, money at the moment is a trifle easier, 
the discount rate being 2%. The prospect is that 
funds will be somewhat firmer during March, with 
an easing off later in April. Practically the only 
section of the speculative markets that shows any- 
thing like activity is that in Russian mining shares. 








Income Tax Stirs Up Frenchmen 
By Cable to The 
PARIS, Feb. 28. — Aside from the 


attacks which have been made upon those French 


Annalist 


violent 


banks that are supposed to be heavily involved 
in Brazilian and other Latin-American promotion 
enterprises, and possibly too heavily engaged in 
some of the Balkan loans, this week’s doings upon 
Not- 
upon these insti- 


the Bourse are not deserving of chronicle. 
withstanding the attacks mad: 
tutions, their shares have not yielded sufficientiy 
in price to attract capitalists, so it can no longer 
be said that the high prices so set against the 
shares have been made by any speculative clique 


of operators. The repeated rumors which have 








There have been too many anxious hands out- 





been spread, that conferences have been held to 
assist some of the smaller banks said to have been 
overextended have not been confirmed, and it is 
now thought unlikely that any such conferences 
have in fact been held at all, because the re2erves 
of the institutions which have been so discussed 
are now shown to be larger than was believed to 
be the case. 

Our rentes, which constitute our political barom- 
eter, registered a sharp rise upon the defeat of the 
Cabinet fiscal plans in our Senate, only to fall 
again upon the Cabinet’s success in the Chamber 
of Deputies. We are being overwhelmed with a 
flood of Parliamentary discussion, talk of taxes 
upon capital, taxes upon income, taxes upon wealth 
in all forms, until investors are becoming infected 
with taxaphobia, and there is counter talk of 
secret hoarding of money and of the migration 
of our property owners, presumably taking with 
them all property which can be converted into 
portable form. 





Disappointment Hurts American Issues 
Special Correspondence of The Annalist 

AMSTERDAM, Feb. 16.—The shares of the 
Denver & Rio Grande Railroad, belonging to the 
group of favorite stocks in our country has in 
past years gradually been bought on account of 
the high expectations of the future of this com- 
pany in connection with the building of the West- 
ern Pacific extension. At the time of the con- 
struction of this extension, it was thought here 
that as soon as the Western Pacific Line would be 
opened for traffic, the Denver & Rio Grande might 
be transferred from the list of railroads of a local 
character to that of the large railroad systems. 
Moreover, the fact that for many years the divi- 
dend on the preferred shares of the company had 
regularly been paid had given some standing to 
the shares of the company and had placed them 
on the list of shares with dividends in sight. How- 
ever, now it becomes more and more apparent 
that the Denver & Rio Grande has no easy task in 
bearing the burden of the Western Pacifie exten- 
sion. The big amounts held of these shares are a 
source of concern, and the question has arisen 
whether these shares must be placed on the long 
list of American values which have been bought 
here in good faith in large amounts and which have 
gradually become valueless. 
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Barometrics 


HE January foreign trade figures, issued last week, show a 

very substantial decline in the favorable balance as compared 
with the same month a year before. Both imports and exports 
decreased. Food prices, as averaged in Tue Annauist Index Num- 
ber, continued the advance started several weeks ago. Though the 
number of idle freight cars was not so large on Feb. 14 as a fort- 
night previous, a comparison with reports on the corresponding 
dates of other recent years indicates that it is still much above 
normal. Bank clearings fell of sharply, but this was in some 
measure owing to the holiday on Monday. Railroad earnings, too, 
declined, as did also bond and stock prices. 








THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 


PM BBs ees eens 142.77 1913..........189.98 
Feb. 21, .........141.85 1998... 0000. 148 
Feb. 14..........140.62 I9AL. . 2.2000. -181.06 
a Sree WED, ..ccccessReeoke 
Sam, GB... 060s. 14 ISDE ...cccsece SOM 
PE Me i scrcnase 142.50 1890..... . 109.25 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 


eeeeeee 1913 
Feb Mar A 


Jul A 








POTENTIALS OF PRODUCTIVITY 
Copper and Iron Produced 





January. ——Calendar Year.—— 
1914. 1913. 1913. 1912. 
Tons of pig iron........ 1,885,054 2,795,331 30,722,101 29,388,490 
Pounds of copper........ 131,770,274 148,479,625 1,622,450,829 1,581,920,287 


American Copper Consumed 


——- January. -—— —— Calendar Year. —— 





1914, 1915. 1913. 1912. 
At home, pounds........ 47,956,955 65,210,030 767,351,760 819,665,948 
Exported, pounds ...... 87,955,501 60,383,845 869,062,784 746,396,452 
Total, pounds ...... 135,912,456 125,593,875 1,636,414,544 1,566,062,400 


Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date.— 


Week. in 1913 This Year. Last Year. 

Cotton, “into sight,” bales. .197,190 199,979 12,376,310 11,852,034 

American mill takings...... 110,614 107,588 4,101,845 4,066,878 
World’s takings of American 

GINO bs cc cases ao w bdo we 284,511 314,826 9,107,862 9,064,670 


The Metal Barometer 


—End of January. —End of December.— 


1914. 1913. 1913. 1912. 
Daily pig iron capacity, tons. 63,470 91,328 66,168 90,791 
U. S. Steel’s orders, tons.... 4,613,680 7,932,164 4,282,108 7,982,164 


145,581,485 219,744,572 157,563,667 
Building Permits 
——January, 125 Cities.— 


World’s copper stocks, lbs... 202,170,182 


~———December, 122 Cities.— 



































MEASURES OF BUSINESS ACTIVICY 


Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 


The past week. P.C. The week before. P.C. The year late. P.C, 
1024... ++ $2,800,127,192 —23.9 $3,252,494,839 +. 5.0 $30,631,328,390 — 3.4 
1913. seeees 3,678,230,771 + 9.3 8,097, 511,595 +14.1 31,714,387,169 + 17.7 
1912....... 3,866,085,871— 0.42, 715,992,92 4+ 2.3 1 


29,422,188,771 + 1. 
8,379,499,011 — 7.5 265 3,664,203 — 3.6 29 078 1780 962 —14 
> 








1910....... 3,644,418,286 +11.4 2'751.934.375 1.6  33,908,082,165 +22.4 
ae 3,269,833,459 +47.2  2,703,584,509 +-21.8  27,707,998.465 +33.3 
1908....... 2,219,431,626 —34.2  2,221,617,206 —31.6 20,775,715,252 —24.4 
MEY isdigws 3,369,075,820 +16.2  3,248,808,891— 3.6  27,482,801,373 3.1 
The Car Supply 
Feb. 14, Feb. 1, Feb. 15, Feb. 14, Feb. 16, Feb. 17 8, Feb. 19 
Net surplus of 1914. 1914. 1913 1912 1911 1910. 19 1908 
all freight cars.197,052 209,678 26. 514 13,958 173,677 14,309 301,971 319,264 
Gross Railroad Earnings 
*Third Week ~Second Week \ ily 1 
in February. in Februar Dece ) » J t: 
Pe BORE i siwiebs bans $6,556,695 $5,992,772  $116,572,670 $739,647,598 
Same last year...... 7,559,367 6,389,175 121,324,74 41,092,420 
Gain or loss... . —$1,002,672 —$396,40 $4,752,07: $1,444,822 
—13.2% —6.2% 3.9° 0.1% 
*16 roads. 17 roads. +26 roads. 
FINANCE 
Ye Same Period, 
Past Week. Week efore To D: te 1913. 
Sales of stocks, shares.... 1,293,604 1,4$ 9: 419 16,338,629 15,507,664 
ean 4. §High 70.91 High71.66 High73.30 High 79.10 
Av. price of 50 stocks. . 69.33 Low 70.73 Low 67.50 Low 71.51 
Sales of bonds, par aia $12,654,500 $17,199,000 $158,780,000 $103,241,000 
Average net yield of ten 
Savings bank bands.... 4.210% 4.20% 4.25 4.125% 
New security issues. .....$51,551,000 $75,800,000 $389,977,600 $543,616,500 
panei BES ABET AS Pee SS reer 57,018,100 70, 404,000 





THE Cc REDIT POSITION 
Cost of Money 


Last Previous Since J: 1 Veek.— 
Week. Week. High.I 19] 1912. 
Call loans in New York. .1%@2 1% @2 10 1} 2144@4 2 @2% 
Time loans in New York, ; 
(60-90 days) ......... 2%@3% 2%@3% 4% 2 414, @ 23%, @3% 
Commercial discounts: 
New York eapnaieots ae 3% @4 5% 3 f D5 344 @A4 
Chicago ..... coceescct 5@6 h @5} 7 5 5) i » @5% 
Philadelphia .........3%@4% 3%@4 6% 3! 43%, @5% @4 
St. MS. ccccaces = 4% 6% 4% 6 6 
Boston ...... eovceees4 @4% 3% @4% 6 3% 5 @E5 314 @3% 
Minneapolis ..........6 6 7 6 6 6 
New Orleans ........ 7 @8 7 @8 8 " 6 @8 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures 
Loans. Deposits. Ca Reserve. 
DOOR ME +) sc xindannewad $2,054,964,000 $1,936,465,000 $471,07 1 000 24.33% 
Week before ........... 2,036,129,000  1,919,928,000 47 5,785.0 10 24.78% 
Same week, 1913........ 1,963,577,000 1,810,679,000 416,287,000 22.99% 
This year’s high..... eeee 2,054,964,000  1,936,465,000 476,954,000 25.08% 
on week ended......... Feb. 28 Feb. 28 Jan. 31 Jan. 24 
This year's 1owW.....00.. 1,874,614,000 1,717,649,000 398,820,000 23.22« 
on week ended........ Jan. 3 Jan. 3 Jan. : Jan. 17 
Condition of All National Banks 
Loans and discounts, cash, and the ratio of c: o loans of all the 
nee ae of the country at the time of the Controller's call have been (in 
round millions): 
Jan. 18, Oct. 21 Feb. 4, Feb. 20 Ja j Feb. 14 
1914. 1913 1913 1 BED bed 1911 1 1908 


Loans and discounts. ..$6,175 $6,261 $6,125 $5,810 $5,402 $5,229 $4,840 $4,422 
IE, ied Sen trae s-n6 4:0 0k 981 890 933 950 836 833 860 788 
P. c. of cash to loans.. 15.9 14.2 15.2 16.4 15.4 15.9 17.8 17.8 


Specie Movement at the Port of New York 











Excess of 
Week ended Feb, 21: Imports. Export Exports. 
BE. siccnctevecdewsdhbyegas rns $187,855 $874,718 $686,865 
SO Ee rer Re RS ee 195,513 2,209,167 2,013,654 
NNR 0 b6 0 <00:056 PASSES TKO. $383,566 $3,083,88 $2,700,519 
Seven weeks: 
errr Ch bawtateeen s,s $1,936,549 $6,655,410 $4,718,861 
Fear Ceocesecseccess 2,404,647 14,038,8 11,634,190 
err en, err $4,341,196 $20,694,24 $16,353,051 
The Week’s Commercial Failures 
Week Wesk Week Ended 
Ended Feb. 26. Ended Feb. 19 Feb. 27, 713. 
To- Ovei To Ove To Ovei 
tal. $5,000 tal $5,00 tal $5.000 
BNNs king praiachek aaa Mibacicare 111 62 118 47 1 40 
DEE ons Ceetseseakd o%c 97 25 113 2 92 32 
West ..ncccscccccees ssa ee 28 103 4 5 19 
NE <5 bike enaceee8 eats 54 16 52 0 : 18 
United States ........... 350 131 386 135 7 109 
SIE n'y 5 tit o5.sie,-4:9.00 a5 ee 18 59 a 9 17 
Failures by Months 
January. December.— 
1914. 1913. 1913. 1912. 
nea. icaiteire wien eines 1,857 1,814 2,569 1,311 
RAE. 4:56:60 ds-0cagmraven $39,374: 347 $22,972,769 $31,480,761 $15,164,589 
——_—__—_——_———Calendar Year — 
1915. 1912, 1911 1k 910. 
Ee CCRT COT 16,037 15,45: 13,441 12,652 
Liabilities ........ - $272, 672, 288 $203,117, 391 $191,061,665 $201,757,097 
ns — a 





WEEK’S PRICES OF P BASIC COMMODITIE s _ 


ng ce of 
Current Jan. 1 I é other years 
Price High Low. s Jan. 1, 1913 1912 
Copper: Lake, per pound .... > a 1512 14 148125 .1612 1597 
Cotton: Spot, middling upland, per Ib.. 1505 1505 12 12675 .1310 144 
Hemlock: Base price per 1,000 feet......24.50 = 24.50 24.50 4.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .18 18 1750 177 18125 175 
Petroleum: Crude, per bbl. ‘a 2.50 20) 2.50 2.50 2.25 1.67 
Pig iron: Bessemer, at Pitts., ‘ per ton. . 15.15 15.15 14.90 15,025 17.025 15.94 
Rubber: Up-river, fine, per pound ..... Th 78 73 755 905 1.13 
Silk: Raw, Italian, classical, per pound.. 4.65 4.70 4.45 4.575 4.40 3.84 
Steel billets at Pittsburgh, per ton... .21.00 21.00 20,00 20.50 24.25 22.38 
Wool; Ohio, X, per pound.............. 24 24 23 235 27 .29 





1914. 1913. 1913. 1912. 
$42,976,618 $50,349,048 $61,096,254 $67,643,792 
Migration 

———December.—— ———Six Months. 
1913. 1912. 1913-14. 1912-13, 
Inbound (alien only)........ 95,387 76,315 734,869 545,443 
Outbound (alien only)....... 30,248 45,048 153,790 187,771 
DEE, Sharad ee usenn +65,144 +81,267 +581,079 +857,672 
OUR FOREIGN TRADE 
January. Seven Months. — 
1914. 1913. 1913-14. 1912-13. 
Exports ....ccc.es. $203,799,517 $227,032,930 $1,521,835,450 $1,526,634,720 
Emperts. 2c cscccses 154,469,263 163,063,438  1,067,920,838  1,097,484,767 
Excess of exports. $49,330,254 $63,969,492 $453,914,612 $429,149,953 
Exports and Imports at New York 
Exports. Imports. 
1914, 1913. 1914. 1913. 
Week ended Feb. 21. $18,252,991 $17,437,649 $24,761,047 $21,863,801 
Eight weeks ....... 156,677,732 159,234,780 152,780,272 162,118,673 
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Money and Banking 


ONEY assumed a somewhat contradictory attitude during the 

week. On the one hand there were higher quotations, and 
lenders were inclined to scrutinize loans more carefully. But, while 
offerings are nothing like so free as was the case a fortnight since, 
the demand has eased off quite as much. Brokerage houses are 
not making loans on anything like the scale they were during the 
period of activity in January. Business requirements, industrial 
loans and the demand on the part of mercantile houses are not up to 
normal. Time money ruled at 334 per cent. for six months’ matur- 


ities; call loans at 134 and 2 wed cent. 
———SSo———— = — 


Bank Clearings 


For the week ended Saturday noon. Reported by telegraph to The Annalist, 











Year’ 

Central ————-Ninth Week.———— - —Nine Weeks. Change. 
Reserve Cities: 1914. 1913. 1914. 1913. P. Cc. 
New York ......$1,547,695,106 $2,118,891,569 $17 ,543,560,004 $18,160,456,318 — 3.4 
CHICAS ..ccccee 297,077,018 348,900,536 2,855,492,015 2,5US8,105, 793 + 0.9 
St. Louis ....... 68,326,641 85,015,489 749,073,480 730,892,30T + 2.4 
Total 3 c.r.cities.$1,915,098,765 $2,552,807 594 Pa 1,148, 125,499 $21,719, 454,418 ~~ 2.6 

Reserve cities: 

Baltimore ...... $30,129, 162 $521, 603,054 $381,607,813 15.8 
Boston ........ « 129,379,820 f 1,457,866,140 1,624,447,769 --10.3 
Cincinnati ...... 21,997,800 27,098,300 253,557,550 250,916,800 -+- 1.0 
Cleveland ...... 19,099,681 25,814,062 226,932,581 226,312,963 + 0.2 
Denver? o..ce cece 6,700,297 9,635,910 73,597,259 81,198,761 — 9.4 
MONT ONE ccccccecs 24,391,943 26,226,192 239,594,073 220,115,305 j- 8.8 
Kan. City, Mo. 43,825,663 55,379,552 480, 267,637 434,050,611 -— 2.8 
Los Angeles .... 20,370,145 24,279,395 210,875,104 222,511,637 — 5.3 
Louisville ...... 12,508,919 17,592,445 144,350,532 145,302,108 — 0.7 
Minneapolis .... 27,498,057 25,013,433 218,445,659 198,340,172 = +-10.1 
New Orleans ... 14,808,264 21,395,460 197,576,350 191,422,376 -+- 3.2 
Omaha ......... 16,001,372 18,000,000 155, 159,605 151,652,392 + 2. 
Philadelphia ... 167,073,806 177,098,754 1,496, 123,646 1,517,774,334 — 15 
Pitsburgh ...... 46,007,516 69,018,914 449,137,245 517,371,801 13.0 
SO, FEM ccccee ° 11,185,933 11,772,288 92,595,485 88,090,861 + 5.1 
San Francisco .. 39,734,334 52,069,356 419,653,387 470,584,523 -10.9 
Seattle ........ ° 10,825,412 13,745,591 108,568,653 98,563,769 + 5.0 





$6,540,923,975 $5, 880,254,081 — 4.9 

wipinicieies epg <p 

$2,554, 636,888  $$3,362 281,953 $27,689,059,474  $2S8,599,708,499 — 3.2 
RECAPITULATION 

The ninth week of this year compares with the ninth week of last year as follows: 


Tot. 17 res. cities. $641,538,123 





$800,474, 359 


Grand total . 








DGS GOMAPEE CONOTUS CONB soc occ ccddccecccscccccccsccace Decrease $639,708,829 or 25.1% 
ectte op A eer Decrease 167,936,236 or 20.3% 
tal twenty cities, representing 91% of all reported 
PO: dadineicdedsetnuesanesdedeeebiuneseeeciwes Decrease 807,645,065 or 24.0% 
The elapsed nine weeks of this year compare with the corresponding nine weeks of 
last year as follows: 
Whree central reserve cities... ............ccccacesceececs Decrease $571,228,919 or 2.6% 
@eventeem remerve cities. ........crccccccccccccccesccoces: Decrease 339,320,106 or 4.9% 
Total twenty cities, representing 91% of all reported 
SED conv dcenusanusee etesnasiwddnndskadiadaneal Decrease 910,649, baad or 3.2% 
eS — — — a res 2 
“EUROPEAN | B ANKS LAST WEEK 
BANK OF ENGLAND 
1914. 1913. 1912, 
Bullion .........ccceecceeeees £42,705,040 £37,713,007 £40,071,123 
PD tcnnendeeaes seveeeeses 32,946,000 28,455,017 30,532,228 
Notes reserved ......... cocseese. 31,575,000 27,386,815 29,190,710 
Reserve to liabilities.......... 51% 9 43% % 46% 
Cireylation Gescescccece seeees. 28,210,000 27,707,990 27,988,795 
Public deposits exndan ee seeee. 20,636,000 23,548,493 21,570,536 
r deposits ......... sesee. 43,707,000 41,667,026 44,829,629 
Government securities ........ 11,252,000 13,034,146 15,116,036 
Other securities ....... seeeee. 36,299,000 41,869,871 38,860,739 
ee rer rrr errr ee 3% 5% Ce 4%. 
BANK OF FRANCE 
1914. 1913. 1912. 
Frances. Francs. Francs. 
Gold bene edebeesde%asee errre 3,598,217,000 53,220,225,000 3,231,000,000 
Bilver .........02000- seeeees.. 646,044,000 621,825,000 7 75,000 
Circulation .......... ee eeeee .5,763,474,000 5,787 636,040 5,461,921,890 
General deposits .............. 697,534,000 633,028,178 599,091,839 
Bills- discounted ..............1,502,100,000 1,898,247,775 1,423,837,010 
Treasury deposits ............. 200,057,000 273,231,735 231,710,695 
Advances .......... asencuanes 2,949,000 695,093,185 648,656,977 
Discount rate ....... AS ae 34% 4% 344% 
BANK OF GERMANY 
1914. 1913. 1912. 
Marks. Marks. Marks. 
Gold and silver.......... ......1,682,619,000 1,230,560,000 1,269,440,000 
Loans and discounts........... 858,996,000 1,155,980,000 1,040,200,000 
Circulation ....... 060660660006 4 1,711,700,000 1,487,420 4 
Discount rate ...... escasibiak 4% 6% 
BANK OF NETHERLANDS 
Week ended Feb. 14 
1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
CE kt anadamaiame cccccccceces SER SRA ASS 158,316,100 145,607,612 
Cc intagens@eun Penonbene 9,854,448 9,461,399 14,135,497 
Bills discounted .............. 73,988,424 96,325,220 86,175,907 
Fe PPT CCT eT CCT Te ... 73,880,900 60,351,964 68,367,079 
CED: cancdctecesdsceeees 299,979,92: 301,268,795 284,715,205 
Deposits ......cccccccccccccee 3,290,487 3, 530 427 9,065,981 
Discount rate... éisenewes sees __ 4% “4% 4% 
COURSE OF FOREIGN SECURITIES i) 
Range for 1914 
to Date. Range for i913. 
Last Sale. High. Low. High. Low. 
Argentine 5s .......... ctcacane Se 9 96 9944 95 
British Consols ............+4.:. | tae 7742 71 7-16 75% 71 1-16 
Chinese Railway 5s ..... ikane zs 88 92 85 
French Rentes, 3 per cents....... : 37. 45 87.4734 85.12% 89.90 83.35 
German Imperial 3s....... nates ae 7 75 77% 72% 
Japanese 4%s ........ ocessscce MD 90% 8845 90% 83% 
Republic of Cuba Y erro ‘ccs 100% 99 102% 99% 
Series 2............. 88% 8945 88 91% 87 


Russian 4s, 
United States of Mexico Bs.e.0.. 84% 85 ae 95% 87% 








Clearing House Institutions 





Actual Conditions Saturday Morning, Feb. 28, with Changes from the 


Previous Week 
Banks. —tTrust Companies.—~- ——AI] Members.—- 
Loans . .$1,462,078,000 -+$11,597,000 $597,676,000 +$7,926,000 $2,059,754,000 +$19,523,000 
Deposits. 1,514,064,000 + 117,000 426,668,000 +15,798,000 1,940,732,000 + 15,915,000 
Cash ... 408,527,000 — 8,956,000 65,765,000 -++ 3,516,000 469,292,000 + 5,440,000 
Reserve. 26.65% — 0.59% 15.41% + 0.26% 24.18% — 0.48% 
Surplus.. 25,011,000 — 8,985,250 1,764,800 -+ 1,146,300 26,775,800 — 7,838,956 
Loans, Deposits, and Cash Compared 

Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 

compare with corresponding weeks of other years thus, (average figures:) 





Loans. Deposits. Cash. Loans. Deposits. Cash. 
1914. .$1,459,724,000 $1, 516,121,000 $407,521,000 1910. .$1,231,098,000 $1,242,333,400 $333,284,800 
1913.. 1,356,723,000 1,357,629,000 347,527,000 1909.. 1,316,190,400 1,368,987,700 356,126,900 


1912.. 1,425,320,000 1,476,638,000 393,898,000 1908,. 1,161,057,700 1,167,623,700 321,168,600 
1911.. 318,100 1,359,862,400 380,323,600 1907.. 1,079,185,600 1,038,431,800 263,466,600 





MEMBERS OF CLEARING HOUSE - ASSOCIATION 
NATIONAL AND STATE BANKS—A verage Figures 


Capital Loans Legal Legals Re- 
‘and Net and Net and serve 
Profits. Discounts. Deposits. Specie. P. C. 


Bank of N. Y., N. B. $6,311,000 $21,991,000 $20,087,000 $5,123,000 25.5 
Bank of Manh. GB cckscceee 7,140,300 40,470,000 47,350,000 12,241,000 25.9 
Merchants’ National Bank.. 4,150,400 21,265,000 21,765,000 5,717,000 26.3 
Mech. & Metals Nat. Bank.. 14,724,200 59,205,000 56,997,000 14,487,000 25.4 
Bank of America............ 7,975,800 25,957,000 25,731,000 6,655,000 25.9 
National City Bank...... --. 57,388,800 190,658,000 194,488,000 60,709,000 31.2 
Chemical National Bank.... 10,683,300 29,195,000 25,423,000 6,421,000 25.3 
Merch. Exch. Nat. Bank.... 1,127,700 6,824,000 6,920,000 1,828,000 26.4 
Nat. B. & Drovers’ Bank.. 417,100 1,921,000 1,867,000 435,000 23.3 
Greenwich Bank ............ 1,619,100 9,173,000 10,264,000 2,626,000 25.6 
Am. Exch. Nat. Bank...... 9,661,800 48,438,000 49,998,000 13,399,000 26.8 
Nat. Bank of Commerce.... 41,417,700 143,676,000 124,122,000 31,155,000 25.1 
PUGS TARR .ncccccccceccce 1,485,600 5,046,000 4,907,000 1,274,000 30.0 
Chat. & Phen. Nat. Bank.... 3,606,300 20,172,000 20,728,000 5,244,000 25.3 
People’s Bank ............- ‘ 678,000 2,142,000 2,352,000 600,000 25.5 
Hlanover National Bank.... 17,840,800 80,421,000 97,072,000 29,375,000 30.3 
Citizens’ Cent. Nat. Bank.. 4,968,300 23,137,000 22,360,000 5,754,000 25.7 
National Nassau Bank..... 1,400,000 10,759,000 11,895,000 2,998,000 25.2 
Market & Fulton Nat. Bank. 2,922,000 9,309,000 9,605,000 2,745,000 28.6 
Metropolitan Bank ......... 3,856,590 11,170,000 10,916,000 2,712,000 24.8 
Corn Exchange Bank........ 10,144,000 62,363,000 73,328,000 18,472,000 25.2 
Imp. & Traders’ Nat. Bank.. 9,264,800 28,453,000 26,739,000 7,007,000 26.2 
Nat. Park Bank ........... 19,419,400 97,331,000 101,738,000 25,204,000 24.7 
East River Nat. Bank...... 305,400 1,377,000 1,725,000 447,000 25.9 
Fourth National Bank ...... 10,543,200 31,387,000 2,954,000 8,844,000 26.6 
Second National Bank...... 3,823,100 13,861,000 12,613,000 3,177,000 25.2 
First National Bank ....... 32,337,100 125,166,000 119,301,000 29,409,000 24.6 
Irving National Bank ...... 7,451,600 40,621,000 42,467,000 11,022,000 25.9 
Bowery Bank ..........-+++ 1,029,900 3,276,000 3,401,000 835,000 24.5 
N. Y. Co. National Bank.... 2,455,200 8,576,000 8,808,000 2,100,000 23.8 
German-American Bank..... 1,450,700 4,158,000 3,953,000 1,011,000 25.5 
Chase National Bank....... 14,819,300 104,116,000 125,895,000 37,010,000 29.4 
Fifth Avenue Bank ......... 2,333,300 13,111,000 14,854,000 4,007,000 26.9 
German Exchange Bank.... 1,033,700 3,316,000 3,651,000 917,000 25.1 
Germania Bank ...........++ 1,221,500 4,822,000 5,643,000 1,531,000 27.1 
Lincoln National Bank..... + 2,723,700 14,335,000 14,177,000 3,434,000 24.2 
Garfield National Bank..... 2,278,700 9,220,000 9,792,000 2,721,000 27.7 
Fifth National Bank........ 746,900 3,880,000 4,131,000 1,009,000 24.4 
Bank of the Metropolis ..... 3,345,200 12,671,000 12,531,000 8,142,000 25.0 
West Side Bank ............ 1,083,500 3,901,000 4,812,000 1,229,000 25.5 
Seaboard National Bank.... 3,555,700 25,460,000 30,533,000 8,650,000 20.8 
Liberty National Bank...... 3,758,600 25,233,000 27,723,000 6,740,000 24.3 
N. Y. Produce Exch. Bank.. 1,908,600 9,022,000 10,468,000 2,636,000 25.2 
State Bank ......-+..e.-eees 1,561,700 18,584,000 24,268,000 6,184,000 25.4 
Security Bank ..........+--+ 1,379,000 10,963,000 13,472,000 3,658,000 27.1 
Coal & Iron Nat. Bank...... 1,577,400 6,485,000 6,495,000 1,644,000. 25.2, 
Union Exch. Nat. Bank..... 1,995,500 9,375,000 9,328,000 2,323,000 24.9 
Nassau Nat. Bank, B’klyn.. 2,133,000 . 7,722,000 6,464,000 1,660,000 25.7 





‘All banks, average .....$345,060,400 $1,459,724,000 $1,516,111,000 $407,521,000 26.88 








Actual: total, Sat. A. M. .$345,060,400 $1,462,078,000 $1,514,064,000 $403,527,000 26.62 
TRUST COMPANIES—Average Figures 


Capital Loans Legal Legals Recognised 
and Net and Net and Reserve 
Profits. Discounts. Deposits. Specie. Deposits. 


Brooklyn Trust Co......... 


Bankers’ Trust Co......... 24,462,900 116,374,000 82,728,000 12,512,000 26,423,000 
U. S. Mort. & Trust Co.... 6,350,400 | 35,582,000 © 30,994,000 4,649,000 5,292,000 
Astor Trust Co...,........ 2,402,700 20,279,000 13,905,000 = 2,108,000 = 2,530,000 
Title Guar. & Trust Co..... 16,614,400 31,413,000 19,043,000 2,865,000 5,765,000 


53,827,200: 180,516,000 108,812,000 16,473,000 16,797,000 


Guaranty Trust Co........ 
7,068,000 5,401,000 866,000 882,000 


Fidelity Trust Co........... 2,362,900 





Law. Title In. & Trust Co.. 9,463,400 16,756,000 12,432,000 1,922,000 1,447,000 
Colum.-Knick. Trust Co.... 9,153,700 46,390,000 238,938,000 5,835,000 4,654,000 
People’s Trust Co.......... 2,544,400 15,763,000 14,220,000 2,151,000 2,325,000 
New York Trust Co........ 15,015,2! 45,035,000 31,379,000 4,708,000 5,002,000 
Franklin Trust Co...... «++ 2,179,300 10,803,000 7,777,000 1,200,000 1,047,000 
Lincoln Trust Co.......... 1,545,900 10,396,000 9,168,000 1,397,000 1,043,000 
Metropolitan Trust Co..... 8,721,500 22,883,000 14,667,000 2,193,000 3,479,000 
Broadway Trust Co........ 2,327,700 12,644,000 12,240,000 1,855,000 2,012,000 

MVOTEBO ccs cccccsccece $141,131,100 $595,240,000 $420,354,000 $63,550,000 $81,940,000 





Actual total, Sat. A. M.$142,131,100 $597,676,000 $426,668,000 $65,765,000 $80,801,000 
Average Figures. ——Actual, Saturday.— 
Specie. Leg. Tenders. Specie. Leg. Tenders. 














WAG cdadccasscs $000b606d00008 337,823,000 $69,698,000 $536,488,000 $67,039,000 
Trust coimpanies ...ccccceesss:> 56,851,000 6,699,000 58,977,000 6,788,000 
Total ..ccccce esseeee svesceccess  $594,674,000 $76,397,000 $395,465,000 $73,827,000 





INTEREST AND EXCHANGE 








Money rates at New York during the week were as follows: On call, 
1% @2 per cent.; renewal rate, 1 15-16 per a 60 days, 244@3 per cent.; 90 
days, 3@3% cent.; six months, 3% @3% per cent. Sterling exchange 
ranged from ryt gs .8590 for demand, $4.8350@$4.8375 for sixty days close 
and $4.8595@$4.8615 for cables close. Exchange on New York at domestic 
centres ruled thus: 


Roston. Chicago. St. Louis. San Francisco. 
Feb. 23—Holiday 
BS Mas vaasaccecese par lic premium 15¢c premium 50c premium 
| NS Serre 20c premium 25¢ premium 50¢ premium 
Feb. 26.......++.+... par  25¢ premium 25¢ premium 50c premium 
Feb. 27.....eeeeee+e0 Par ie Seenien 25c premium 50c premium 


Feb. 28.cc.eeeee.++- par 15¢ premigm 25e 60e premium 


$5,159,400 $23,298,000 _ $18,650,000 $2,821,000 $3,242,000 , 
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The Stock Market FINANCIAL | CHRONOLOGY 
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Stock market closed. 





HE movement in price levels and the volume of trading through- Tuesday, Feb. 24 
out the week showed continuation of the nervous conditions | | Stock market heavy and very dull, with total s: 


ahs ‘ eee re as os ode Eee Sh lightest trading since December 1 last, when only 106,764 
which have prevailed since the culmination of the January rise. | j4j, freight ears on the railways of the United Sta 
The railroad reorganizations which are hanging over the market os 052, a decrease of 12,625 as compared ws ith the numb i 
. : ° %, e e e ] erlir ) ) 3 
are a depressing factor, and, as some of them are likely to be drastic, to $4.8575 . Money on call 1%@2 per cent. Den 
the discussion of plans does not make for good cheer. The uncer- ee 
4 , 9» 


tainty as to the outcome in Mexico is apparently forgotten one day, . ; W ey Feb. 25 
Stock market declines shez arply, influenced by 


only to be looked upon as a dominating influence the next. On | situation. Money on call 1%@2 per cent. Demand 
the whole, the undertone is such as to indicate that with any | to 34.8585. 

encouragement some considerable improvement would be made and Thursday, Feb. 26 
sustained. Stock market rallies. Money on call 1%@ 
advances 10 points to $4.8595. 


Pe Wy “es 


Poe Vena —- 
Feb. 27 


° lriday, 
‘The Cour se of the Market Stock market closes with a sharp improvement inf ed il 
reports on the Mexican situation. Money on cal! 1%@2 p em: 
sterling declines 15 points to $4.8580. 

































































A Ma Ji t Aug 
The Weekly High and kewr venes Price | } | . Saturday, Feb. 28 
of 50 Stocks (25 Railroads and 25 ; - Stock market firm. Bank stafement shows a decr 4 " 4s 
1915 Industrials) for 1913 and this year to date reserve of $7; 838 ,950. 
COAT Eo = = 
CATT SAT 
‘GOVERNMENT FIN ANCE 
RECEIPTS. July 1 to 21, = 
Revenues: 1913-14 1912-15 
Customs ..... NR en rows Pee Ee $195,479,764.90  $216,320,017.53 
Internal revenue— 
Ordinary . re Be See ee a 2329. 203,602,519.96 
Corporation tax pa cieKmmse kates nee 6-0 54.5 3,054,310.70 
Miscellaneous ..... SRdSCCSESEOEEcOCASOES 5.17 ,448,554.11 
rr pr escnaiaip i «sa ae °$439,056,573.¢ $4 58,425,402.30 
Public Debt: 
Proceeds of sales of bonds— 
PO IIE. 56 aad sdeies sep 0 veer i 2,246,700.00 | ,929,840.00 
: pee a aa en Grand total of receipts............0. .. $441,303,273.63 $460,355,242.30 
- DISBURSEMENTS. = 
! STOCK MARKET AVERAGES Ordinary: 
o---— Pay warrants issued............. ie: $448,861,174.96 $4 7,662,867.64 
The average quotations of twenty-five leading railroad and twenty-five Interest on the public debt........... 17,016,279.69 16,795,995.40 
industrial issues and of the two groups of stocks combined last week: ILE $465.87 T4nd6R $4544 158,863.04 
RAILROADS a Less unexpended balances repaid. 2,088,°35.07 2,941,245 59 
- High. Low. . Last. Ch’ge- High. Low. Last.. Ch’ge.. Net ordi : a "$463,839.119.55 151.517,617.48 
4 s Bo tscccsases oe £0, So0 3.00 2401,011,011.49 
Feb.’ 23. .Holiday. Feb, 26..80.44 79.70 80.20 +4 25 ienmeepscomenam os ein 
Feb. 24..81.42 81.04 81.13 — .40 Feb. 27..80.91 80.14 80.83 + 63 . Excess of ordinary disbursements... or By | ne 
ah . Of 3.7978 7995 —118- ‘eb, 28. 80.9 0.58 80.72" — ublie Debt: - q 
Feb... 25. Rs 9.78 .79.9 1.18 Feb. 28.:80.94 80.58 80.7 -10 Bonds, notes, and certificates retired..... 21,414.00 83.581.00 
| ; INDUSTRIALS “ ** | Panama Canal: 7 
2 Feb, 23. .Holiday. =” ibe SOR ORE: KOS 25 |. Pe SR ANON---0«-----+-+-> a . aan 
; Feb. 24..60.40 60.10 60.23 — 08 Feb, 27..59.92 5940 59.88 + 55 Grand total of disbursements.......... . $489,997,971.51  $478,977,408.54 
Feb. 25..59.97° 59.16 59.21 —1,02 Feb. 28..60.388 60.04 60.26 +4- .38 Not fall dist tsi = $48.694.697 —¥ ‘ 
“. « , Net excess of % ISDUrSeEMeNIS.....6eeeees $48,694, 697.88 $18,622,166.24 
‘ COMBINED AVERAGE tla ; 
Feb.. 23. . Holiday. Feb. 26..69.94 69.33° 69.76 + 18 |: ae ee eee” 
Feb. .24..70.9% 70.57 70.68 -—~ .24:» Feb. 27..70.41 69.77 70.85 4- .59 | Legislative establishment ....+.++.++++e05: $8,578,098.15 $8,587,454.43 
Feb. 26..70.45 69.47. 69.58 —1.0 Feb. 28..70.66 70.31 70.49 + 14 | Executive oleae hae nano nies pe 144,694.84 402 456.69 
ee ee eee we ee Se, ee re State Department .........e0p20-2eeneeees 3,084,930.71 187,905.36 
i YEARLY HIGHS AND LOWS Treasury = —Excluding public builgiege “ts 48 ).575,587.54 
hat - . ‘ . Pie PERS oc cc ccc ncasccccsccgnoses ),183,438.43 12,085,436.24 
; Railroads. Industrials. A, ombined. : War’ Tevectnent—dilitery STATS Bee aoe Ad 84 15 16,872.84 34, 273,189,20 
High. Low. High. Low. High. Low.- * CE hi cecce Agee aeererocenepoepes 27,845.30 1 473,825.46 
1914 (to date). 84.9 Jan. 79.2 Jan. “61.7 Jan. 55.8Jan. 73.3 Jan. 67.5 Jan. Rivers and | gare ekote it a PY ae 27 
ere 914Jan. 75.3 June 67.1Jan. 50.3June 79.1Jan. 63.1 June | Department of Justice. ...;. TE Ee geo pe e caba D i, 
— tal S e 1 
1912 ..........97.3 Oct. 88.4Dec. 74.5 Sept. 61.7 Feb. 85.8Sept. 75.2 Feb. pei yy i ga oe mal a Serves L, 
ROSE, 26000 ----99.6 Jan. 84.4Sept. 60.7 Jan. 54.7 Sept. 84.4Jan. 69.5 Sept. Navy Department—Naval = REE Rr 9 
——— : = a acai < teib/e0. 8 84. 
Interior Dept. -“Bxeiud’, g pensions and Iridians 16,252,196.29 
REC ‘ORD OF TRANSACTIONS ear enavaevhaces 109'303°321.88 
Indians. ,....cscccccsenegene ecccccccccees ? 720.46 
Week Ended Feb. 28, 1914 Department “ om gh eesee oteoeees ), 14,076,726.46 
TA CIE - / Shamac Department of Commerce 7,356,611.92 oa4 
STOCKS -(Shares.) Tenartiient OF LADO... 220.0 s.cccr eserves 2'440.054.62 1 
1914. : 1915. 1912. Independent offices and commissions....... 1,930,272.65 1,773,803.5 
DOES Si Macwtonssvanace nncra: < xterpiee 473,427 211,556 | District of Columbia.........+,.-.+s.ee0ee: 8,841,821.94 9.170 816.50 
Tuesday”... .sveccisccssccceeds 136,458 524,276 173,720 | Interest on ‘the RE AMI. ncn sc scnsns - , 14,756,179.29 14,305,298.95 
Wednesday sive wh pees Cees aeess Lr 2 404,799 424,071 Total pay warrants drawn ‘(net)..... .. $463,780,025.62 $4 ree 
thursday Rae betes CHESSER AE = f 039 394,526 356,479 Bonds Held in Trust for National Banks, eb. 21, 1914 
Friday .:.... Saesvens et 276,239 237,777 424,852 het at egsicolatinigh 
Re ee gas 165,955 "132,024 ‘191,583: | ; Held Held cn a 
; aS = “ Tia, Total Amount or To Secure lue Approved 
Wotal week. ......0e300.0.. 1,293,604 2,166,839 1,782,261 | 5-4 of isonds. Giteteniiiee: Depesti. : Cireviat ot 
YORE BO GARG. co cvscccecdcvcessts 16,338,629 15,507,664 18,616,492.]. Government— & 
30NDS (Par "| U. S. 38 of 1925. .$118;489,900 $38,606,900 $34,731,200 $3,875,700 $3,875,7 
a See eee U. $. 3s, 1908-18. 63,945,460 26,004,800 21:474,100 | 4'530°700- 1'530°7 
Monday ....... geeneReLso onsen | tntees $2,096,000 $2,049,500 | Panama 3s, 1961. 50,000,000. 15,997,400 ........ 15,997,400 15/997 
ee es ote. Tae $2,585,000 2,246,500 1,878,000 | 2% Consols, one 646,260,150 eros 603,375,500 14,050,850 14 
Pe. Dee ee 2.916,00( 2.578 Panama 2s ° 54,247,060 . 52,939,560 1,307,500 1,307,500 
Wetnentny eo ee = SAECINO | Danses Ds, 1938. 30,000,000 29,518,140 28.919.140 99000 599.000 
Thursday Sekar sgncles <u? 3,167,000 2,550,000 Philippiné 4s .... 16,000,000 5,881,000 beces 5.881.000 5,88 1,000 
Friday :*....0+ EE ee ery 2,652,500 1,839,000 2,515,500 | Porto Rico 4s.. §,225,000 a)! Cee 145,000 Bt 45 000 
DR Kiara ewesanetavecee es 1,818,000 955,500 1,088,500 | Dist. of Col. 3. 65s 6,939,150 933,000 Seah 133,000 :,000 
5 ad Pee i Ae aaa sini Pa ents Lg ag gp 6,515,000 2,087,000 MPEES 2,087,000 2.033.600 
OR or errr $12,654,500 $12,883,000 $12,187,500 | Phil, Ry. Co. 4s.. ¥991,000 918,000 bee ding 918,000 prey 
Wie on snes sesenccciess 158,780,000 103,241,000 167,279,000 Mae ety City hier onan 10,000 «ss eee. 10,000 6,750 
In detail last week’s transactions compare as follows with the correspond- & oth. sec., Var. a 42,171,083 I ih (2171,038 27,848,984 
ing week last year: cna 
+Feb. 28, '14, March 1, ’13. Decrease. | Total ...ccso0+ 20 scene + $835, 945 ) 5,688 47 41, 439,500 $94,506, 
i d miscel. stocks..... 1,292,704 2,165,525 == == = 
ae ges a paige aa rags On Feb. 17, 1914. ....... $838,160,700 $741,553,250 $96,607,450 : 
6 wo. Sai tla au a oo - 14] On Feb. 10, 1914 ........ 840,647,862 742108250 98.539.612 
Mining stocks: 2). 0. .wcccceaccis 900 ‘ 1,300 . ; 400 | On Feb. 3, 1914 vecceese 841,913,708 741,668,000 100,245°7 
Railroad and miscel. bonds. .....§ $12,192,500 $12,352,000 ; $159,500 | On Jan. 29, 1si¢ seccecss 944,868,762 742,276,250 102,592,515 
2 aS 4 ’ + On Jan. 20, vebeses'’s 850,041,727 743,247,750 106,793,977 87.985, 
ae _— Pan onan ome On Jan. 44, BUR «ceases ve» 853,077,220 743,019,500 110,057,720 90,309,864 
State bonds ....... peeiteasens- “, a 7,000 |. On Jan.-.7, 1914. ..4.+> $54,167,611 743,281,000 110,886,611 90.852.718 
City bonds .......sseeeeeseees 176,000 . 198,000 22,000 | On Dee. 29, 1913 ceevcces,s $54,448,160 742,909,750 111,538,410. 91,288,311 
° -- _——ar. - ——— On Dee.- 22, 1913 -+eeaees 856,760,784 -748,346,000 113,414,734 92,589,500 
Total, all bonds..........-. $12,654,500_ $12,883,000 $228,500 | On Deew 46, 1918 ...... vs 859,285,127 743,448,000 113,787,127 92,843,308 
————_ . ; ve ; -4.On Dee.. 10, _ _ reer 858,666,767 748, 321,500 115,345,267 93,848, 955 
*Increase. .+Five days. , abs -ac j ; *Excess of receipts. oe ; . 
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New York Stock Exchange 


Week Ended Feb. 28 


High and low prices for the week may be for odd lots; 








Range Amount 

—__——_———for Year 1914.—————_———— STOCKS Capital 
Low High Date. Low. Date. Stock Listed. 
110 100 Jan. 23 Feb. 20 ADAMS EXPRESS CoO...... - $12,000,000 
1S 24 Feb. 4 Jan. 9 ie. Ge Be nn cs 8a eencxese 7,500,000 
75 1444 Feb. 20 Jan. 6 Allis-Chalmers Mfg........cceese: 24,546,400 
49 Jan. 26 43% Jan. 8 Allis-Chalmers .Mfg. pf..........+- 15,291,800 
78% Feb. 4 70% Jan. 9 Amalgamated Copper Co.......... 158,887,900 
57 Jan. 2 47% Jan. 2 Amer. Agricultural Chemical Co... 18,330,900 
9744 Jan. 23 91 Jan. 8 Amer. Agricultural Chem. ,Co. pf. 27,112,700 
> 22%, Jan. 5 American Beet Sugar Co 15,000,000 
69 Jan. 6 American Beet Sugar Co. pt... 5,000,000 








90 Jan. 9 Amer. 


1291, Jan. 12 Am. Brake Shoe & Four 


4,600,000 
5,000 000 


Brake Shoe & Foundry Co. 
ndry Co. pf. 

















28% Jan. 3 Amneriene Cam Gi. inciciceccnsées 

89 Jan. 3 American Can Co. pf. ae eeenem 
4 44% Jan. 5 American Car & Foundry Co...... 30,000,000 
5 14 Tan. 20 American Car & Foundry Co. pf... 50,000,000 
6 } 26 ‘“; Jan. 5 American Cities .........ceces.- 16,264,700 
us 26 60 Jan. 5 American Cities pf.. 20,553,500 
“. i, eacene American Coal ....... osidee0cs Bee 
S4 23 *s2 Jan. 5 American Coal Products.......... 10,639,500 
106 16 106 Jan. 16 American Coal Products pf........ 2 500,000 
1615 Feb. 9 37% Jan. 8 American Cotton Oil Co........ 20,237,100 
U6 J 27 941, Jan. 15 American Cotton Oil Co. pf........ 10,198,600 
11014 J 4 100) «Jan. 9 American Express Co..........ee: erry 
54 Feb. 6 41, Jan. 19 American Hide & Leather Co...... 274,100 
25% Feb. 6 1g Feb. 25 American Hide & Leather Co, pf... 12548! 300 
2% Feb. 20 2% Jan. 2 American Ice Securities Co........ 19,045,100 
11% Jan. 23 10 Jan. 8 American Linseed Co........eee5. 16,750,000 
31% Jan. 16 2815 Feb. 25 American Linseed Co. pf......... 16,750,000 
37% Jan. 31 31% Jan. 2 American Locomotive Co.......... 25,000,000 
102) 6Feb. 4 96 Jan. 6 American Locomotive Co. pf... . 25,000,000 
9% Jan. 26 7 Jan. 13 American Malt Corporation....... 5,739,200 
now J 24 42 Jan. 3 American Malt Corporation pf..... 8,838,900 
71% Feb. 4 63% Jan. 3 Amer. Smelting & Refining Co.... 50,000,000 
105 Jan. 27 98% Jan. 3 Amer. Smelting & Refining Co. pf.. 50,000,000 
85 Jan. 19 84 Jan. 29 Amer. Smelting Securities pf., B... 20,000,000 
172 Jan. 3 160 Jan. 2 American Small Co. ...cccccecces 11,001,700 
104 Feb. 20 99% Jan. 9 American Snuff Co. pf., new....... 5,940,400 
3714 Feb. 16 28 Jan. 6 American Steel Foundries... . . 16,218,000 
109% Jan. 24 102% Jan. 8 American Sugar Refining Co...... 45,000,000 
113% Jan. 7 110% Jan. 20 American Sugar Refining Co. pf... 45.000,000 
59 ~=Feb. 10 59 Feb. 10 American Telegraph & Cable Co... 14,000,000 
124% Jan. 3O 117% Jan. 2 American Telephone & Tel. Co.... .544,654,S00 
251% Feb. 2 142% Jan. 14 American Tobacco Co............. 40,242,400 
cm wenecne American Tobacco Co, pf.......... 1,298,700 
10614 eb, 20 101% Jan. 7 American Tobacco Co. pf., new.... 51,719,000 
a Gay ce. emma American Water Works pf........ 10,000,000 
20% Jan. 28 15 Jan. 16 American Woolen Co............. 20,000,000 
83 Jan. 26 75% Feb. 14 Amer’can Woolen Co. pf........... 40,000,000 
17% Jan. 23 13% Feb. 16 American Writing Paper pf...... 12,500,600 
38% Feb. 3 33% Jan. 9 Anaconda Copper Mining Co.......108,512,500 
290% Jan. 8 20 «Jan. 16 Assets Realization Co........ eeces 9,990,000 
. “gemeen ‘s. ehelodes Associated Merchants Ist pf....... 4,492,000 
43 Jan. 29 3 Jan. 29 AameeteheS GH Gis occ osccccce sens 40,000,000 
100°, Jan. 23 9314 Jan ; \tchison, Topeka & Santa Fe. .195,515,000 
10153 Feb. 9 9744 Jan. 13 Atchison, Topeka & Santa Fe pf...114,199,500 
126 Jan. 23 116 Jan. 3 stlamtGe Const TOGO. «i. s oscccscews 67,558,000 
17% Feb. 28 38% Jan. 7 BALDWIN LOCOMO. WORKS.... 20,000,000 
106% Feb. 21 102% Jan. 9 Baldwin Locomotive Works pf.... 20,000,000 
98% Jan. 26 88% Jan. 7 Batters B Giiiec ccc cccccvocces 152,314,800 
83% Jan. 2! 77% Jan. 6 Baltimore & Ohio pf............... 60,000,000 
1144 Feb. 10 ;. we FT Perr 8,931,980 
9144 Feb. 28 29%, Jan. 2 Bethlehem Steel Corporation...... 14,862,000 
sO 86Jan. 28 68 Jan. 10 Bethlehem Steel Corporation pf.... 14,908,000 
934 Feb. 24 87% Jan. 3 Brooklyn Rapid Transit Co........ 62,184,000 
130 Jan, 24 121 Jan Brooklyn Union Gas...........0-. 17,999,000 
85, Feb. 2 7% Jan. 2 Brunswick T. & R. Securities Co... 7,000,000 
eee aaks Buffalo, Rochester & Pittsburgh... 10,500,000 
is ewawwes rearer Tt Buffalo, Rochester & Pitts. pf..... 6,000,000 
29 Jan. 2 26 Jan. 13 WRG Gi ik sn eas cide bcieéncucs 14,647,200 
30% Feb. 6 18 Jan 2 CALIFORNIA PETROLEUM..... 14,589,200 
66% Feb. 4 50% Jan. 2 California Petroleum pf........... 12,245,500 
61% Jan. 15 61% Jan. 15 Ce EE, nko cece decucace 15,000,000 
220% Feb. 4 206% Jan. 13 CGO Ps boosh esiesccancde 259,896,900 
95% Jan. 16 S2 Feb. 19 Case (J. I.) Threshing Mach. pf.... 11, 439,500 

<< “Weneeee . -S8... eeasame Contval Coal @ Coke... .ccccoccece 

350)6Feb. 16 25% Jan. 14 CIEE TMGME ook c.cddccaswcoces 
88 100% Feb. 5 94% Jan. 6 Central Leather pf..........0-+++ 3d,205,900 

275 320 Jan. 23 310 Jan. 12 Central of New Jersey............ 27,436,800 
100 106 Jan. 30 105 Jan. 19 Central & South American Tel..... 10,000,000 
57% 68 Jan. 22 59144 Jan. 5 Chesapeake & Obie... cccccdccse 62,793,700 

7% 11144 Jan. 6 95, Jan. 2 Ceieeee G Bs 0ciciccscacéscsa 19,537,800 
17% 19 Jan. 22 19 Jan. 22 Chicago & Alton pf........ ewneat 19,487,600 
10% 14% Jan. 23 11% Jan. 3 Chicago Great Western........... 45,156,800 
23 33 Jan. 27 27% Jan. 7 Chicago Great Western pf........ 43,778, 
96% 107% Feb. 4 99% Jan. 8 Chicago, Milwaukee & St. Paul.....116,8 

131% 1438. Feb. 6 139% Jan. 15 Chicago, Milwaukee & St. Paul pf. - 116,274,900 
123 136% Feb. 14 138 Jan. 2 Chicago & Northwestern.......... 130,121,700 
171% 180 Jan. 24 170 Jan. 5 Chicago & Northwestern pf....... 22,395,100 
65 io) . boone Your rrr Ts Chicago, Rock Island & Pacific.... 

119% 130 )0=« Jan. 22 128 Jan. 22 Chi, St. Paul, Minn. & Omaha..... 

150% ion ...a0e sa Seabaoe Chi, St. Paul, Minn. & Omaha pf.. 11.2 56,800 
30% 44 Feb. 4 371% Jan. 9 Chee GO siinndiwnct cies cua, . 4,807,200 
34% 40 Jan. 2 38 Feb. 6 Cleve., Cin., Chi. & St. Louis....... 47,056,300 
60 7 Feb. 9 61% Jan. 2 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 

70 Feb. 13 68%% Feb. 25 Cluctt, Peabody & Co... cc ccccccecs 18,000,000 
: 104%, Feb. 14 103. Feb. 28 Cluett, Peabody & Co. pf.......... 8,000,000 
2415 34144 Feb. 5 28% Jan. 2 Colorado Fuel & Iron..... eeeeses 04,235,500 

—_— se acceee Pea SP Colorado Fuel & Iron pf...... +++. 2,000,000 
23% 2814 Jan. 27 23% Feb. 25 Colorado & Southern....... eeeess 31,000,000 
60 62 Jan. 28 54%, Feb, 28 Colorado & Southern Ist pf........ 8,500,000 
— #  “<» madhwene i “de  “Sebdolube Colorado & Southern 2d pf........ 8,500,000 

102% cir Cupaincacionns ae é Consolidation Coal Co...... seeeee 16,247,000 

125% 159% Jan. 24 129%, Jan. 2 Consolidated Gas Co.......ceseees 99,816,500 

7% 13% Jan. 31 9% Jan. 9 Corn Products Refining Co........ 49,777,300 

614% 72 Jan. 29 66 Jan. 14 Corn Products Refining Co. pf aes 29,826,900 
74 80 Jan. 20 80 Jan. 20 Cwete Cemed Cee ca cids cnvavcéicces 2,997,800 
96 Sere ik kamen ea Cuban-American Sugar pf........ 7,893,800 
91% 99% Feb. 3 C6 Jon. B WUE BOO. OF. ioc cc cscccsccces 37,828,500 

147% 15914 Feb. 4 150 Jan. 3 Delaware & Hudson...........++++ 42,503,000 

380 405 Jan. 2 388 Jan. 6 Delaware, Lackawanna & Western. 30,277,000 
13% 19% Jan. 31 10% Feb. 25 Denver & Rio Grande........ .... 88,000,000 
23 31% Feb. 4 20% Feb. 25 Denver & Rio Grande pf.......... 49,778,400 
—:- 6) swear ae s teccee Detroit & Mackinac pf........... ‘ 950,000 
67% 73 Jan. 30 72 Jan. 17 Detroit United........... gissaunes 12,500,000 

9% 20% Feb. 13 17 Jan. 9 Distillers’ Securities Corporation... 30,815,500 
4 6 Feb. 26 6 Feb. 26 Duluth, South Shore & Atlantic... 12,000,000 
10 11 Jan. 26 9% Jan. 9 Duluth, South Shore & Atlantic pt. eae 

93 osee ce eeeesee Du Pont Powder pf...........++++ 16,068,800 

p ERIE deremeritomacniinty™ 


Erie Ist Pf... coecesccesccsccesces 47,892,400 


Transactions 


Total Sales 1,293,604 Shares 


Last 
Dividend Paid 


Jan. 1,'14 
Jan. 1,°14 
Jan. 1,’'14 
Mar. 2,’14 
Jan. 2,°14 
Jan. 15,1 
June 1 
Dec 1 3 


Aug. 15, 05 
) 





July 20, ’07 
Sep. 1,'08 
Aug. 26, 08 
Jan. 21,'14 
Nov. 3,'13 
Dec. 15, 13 
Mar. 2,’'14 
Jan. 2,'14 
Jan. 2.'14 
Jan 2, °14 
Dec 1,713 
Jan. 2,°14 
Jan. 2,'14 
Mar. 1,’°1l4 
Jan, 1, °14 
Mar. 2,°14 
Jan. 2,'14 
Jan. 2,°14 
July 1,°13 
Jan. 15, '14 
Apr. 1,°13 
Jan. 14,°14 
Oct. 1,°13 
Jan. 15,°14 
Oct. 15, 13 
Mar. 2,°14 
Feb. 2,'14 


Feb. 16, °14 
Feb. 16,°14 
Mar. 2,'14 
July 1,°13 
Jan. 2,’'14 
Feb. 2,'14 
Jan. 2,°13 
Jan. 1,°14 
Jan. 15, '14 
Feb. 2,'14 
Jan. 2,°14 
Feb. 14 


Jan. 1,'14 
Dec. 31,°12 
Oct. 1,°13 
Oct. 1,°13 
Jan. 31,’14 
Dec. 15, '13 


Jan. 15,'14 
Dec. 15,13 
Jan. 2,°14 
Mar. 1,’14 
Dec. 20,13 
Jan. 20, '14 
Jan. 15, ‘11 
Jan. 2,°14 
Mar. 2,'14 
Oct. 31, 12 


Jan. 26, “44 


Feb. 20, '07 


high and low prices for the year are based on 100-share lots, the officia! 


Range _ — Ended 
Fe 


Per Per- 

Cent. led. High. ring Last. 

1's Q 95 95 95 
22% 2] pale IA 
3% 12% 13% 


13 
48 48 48 


97 97 97 
144% 144 14445 
30% 28% 30% 


2 Q 75144 72% 74% 
1 Q 54 54 54 
1% Q 955g 95% 5K 
1% 23% 22% 23 
1% Q 69 
Q 
Q 








1% Q 925, 91% 92% 

’ Q 52 192, OM 
1% Q 117 117 117 
oe na) 

; SA 61% «6«61',) «6D 
3 SA a io 
1% Q S41 
1% Q 106 

Be. Gs 145, 42% 445% 
> SA 2 96 
» Q 107 105 107 

nes 13; 4%% 436 
1 ae 23 204, 23 

ME ss 314% 28 305% 

10% «10% 1014 

. ier 30 281%, 28% 

34%, 33 3A% 
i% Q 102 101 101 
: ae 8 Ss s 

2 SA 50 49%, 197% 
l Q 68% 65% 68 

1% Q 102 101% 101% 
1% Q es ae SS 
5% Q 166 165 166 
1% Q 102 102 102 
% Q 36 354m 36 

1% Q 107% 106 107% 

1% Q 113% 112% 115% 
1%, 6©Q “ ols 0 

2 Q 121 119% 120% 
4 Q 2349 2454 249 
114 Q ar <2 99 
1, Q 106 105% 106 
1% “e ae Hs) 
16 IG 16 
1% = Q 77 Til, TT 
1 ° . . 1 , 
The Q 361%, 35 26 
1 ne 24 oe pap 
1% Q ‘ mM 
1%, Q i v Bs 

1% @Q 97% 91% NT% 

~% SA 101% 101% 101% 
SA 124 122% 125 

1 SA AT% 123, 17% 

214 SA 106% 1065¢ 106%, 
° SA 92% 990% 92 

2 SA 82% $2%4 S2% 
We .. 1% 1 1 
ies 39% 826% 39% 

1% Q 79% 76 79% 
144 Q 933, 92 927% 

2% @Q 126% 125 12644 

7% 7% 7% 
108 

116% 

28% 

28 25 276 
645, 63% 64 

os 61% 

214% 209% 6 210% 
S891, 8S SS 

es a 8% 

2 ne 32 BOs o1% 
1% QQ 100 99% 100 
2 Q - os 220 
1% Q 109 109 109 

l Q 64% 62% 63% 
2 ix 10 
2 ee “ia 19 

13 12% 12% 


30 29% 30 
108 1005, 102% 
140 140 140 





1% Q 156 134 154 
b | Q in P 180 
144 Q 65 
6 SA 130 
4 SA ae 131 
Tic Q 121: 10") 42% 
2 ae “¢ 41% 
a 644, 64145 Gi” 
I 68% 68% 68% 
1% Q 103 103 103 
1% (Ct 32% 31 32 
4 SA as es 155 
1 A 25% 23% ($24 
2 SA 55 544% «254% 
2 SA 60 
1% @Q a ae 102% 
1% Q 134 132% 133% 
, as 11% 105% 11% 
1% Q 67% = 
3 SA ‘ 
1% Q oe ne ¢ 
1% Q 95% % 95 
2% Q 156% 152% 152% 
2% Q 395 392 395 
. oe 14 10% 13% 
2M% oe 25% 20% $24 
2% SA ¥e oe 90 
1% @Q se ee 73 
+, 195 18% 19% 
oe 6 6 6 
oe ee 11 11 11 
1% @Q ee es 93 
: ee 30% 28% 30 
2 oe 46% 45% 46% 


unit 


Week's 
Net 
Changes. 


4 65 
> BND oF 


| +++ 


Sales 
Week 
Ended 
Feb. 28 
100 
1,100 
1,480 
1,150 
77,600 
300 
310 
SOU 
100 
200 
300 
800 
3,000 


+500 
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‘New York Stock Exchange Transactions—Continued 





















































Range : Amount Last Ranoe tor Week Ended Neek’s rg 
for Year 1913.— ———for Year 1914.——____— STOCKS. Capital Dividend Paid Per Per- Feb. 28 N Ended 
ow. High. Date. Low. Date. Stock Listed. Date. Cent. iod High Le ast $ eb. 28 
41 40% Jan. 23 35 Jan. 2 Erie 2d pf...... ss arate an Sikta | Po nana 16,000,000 Apr. 9,'07 2 37 7 ‘ 00 
18 15 24 Jan. 24 FEDERAL MINING & SMELTING 6,000,000 Jan. 15,09 11% } 
44 43 27 Jan. 16 Federal Mining & Smelting pf..... 12,000,000 Dec. 15, '13 1% Q 
1S51g 180 Jan. 235 76% Jan. 22 GENERAL CHEMICAL CO....... 10,854,600 Mar. 2,°14 11 Q s 
LOD % 10814 Feb. 13 7% Feb. 2 General Chemical Co. pf 13,749,500 Jan. 2,’°14 1 b Q 108 S ( 110 
1ST 1505, Feb. 20 Jan. 3 General Electric Co.......cccceces: “ Jam. 15,°14 = QO 149 7 orn 
40 75% Feb. 19 Jan. 2 General Motors ......-cse00e ee: - Sarre rr 7D Gs , 9.180 
8154 95 Feb. 19 Jan. 5 General Motors pf..........e06.-- 14,183,300 Nov. 1,13 3ie SA 92 0 S00 
68 26%, Feb. 4 Jan, 17 Goodrich (B. F.) Co......... -«..- 60,000,000 Feb. 15,13 ‘a . 243, 
105 91 Feb. 3 Jan. 2 Goodrich (B, F.) Co. pf........66- 30,000,000 Jan. 1,°14 1% @Q ) ) 100 
1$2%6 134% Feb. 4 Jan. 3 Great Wertherh Ylo oc ccieskaeciwes 224,005,800 Feb, 2,°14 1% Q ” 7 wm 
128 13114 Feb. 10 Jan. 20 Gt. Northern pf., sub. rec. full pd..  ......... : : 
41% 39% Jan. 19 4 Jan. 3 Great Northern ctfs. for ore prop.. 1,500,000 . "3 m0 7 ‘ 100) 
O28 53% Feb. 28 Jan. 8 Guggenheim Exploration.......... 20. 572,900 Jan. 2,°14 $1.25 a =) 
ST 821% Feb. 25 » Feb. 25° HAVANA ELECTRIC RY., L. & P. 15,000,000 = Nov. 15,13 215 SA 2 2”) 
UG 92 Feb. 5 Feb. 5 Havana Electric Ry., Lt. & P. pf... 15,000,000 Nov. 15, 13 > SA > 
180 165 Feb. 4 Jan. 3 Pe C0. ed MODs ose wsewncccesee 4,000,000 Jan. 23°14 1, Q 
113 112 Feb. 18 Jan. 18 Helme (G. W.) Co. pf.......c.000.+ 3,910,500 Jan. 2°14 1 Sl ee «(9 ha 
125 27 Jan. 31 Jan, 24 Hocking Valley ........secceosess 11,000,000 Dee. 31,13 2 a || CCU SR 
120 116 Jan. 19 116 Jan. 19 Homestake Mining .....sccccesess 25,116,000 Feb. 25, 14 GH 1 
128% 115 9 Jan. 26 107 Jan. 7 ILLINOIS CENTRAL............ 109,296,000 = Mar. 2,14 315 SA 10 0 ( G00 
114 Is, F j 15% Jan. 2 Inspiration Consolidated Copper... 14,459,1G0 = ...... : 17 2.180 
1) 16% Jan. 24 14% Feb, 25 Interborough-Met. vot. tr. ctfs..... GO419,500 lk weve 16 O50 
5% 63 J 24 59% Feb, 25 Interborough-Met. pf............. 16.955.900 ..ecc. O1t { ny 0 
58 : “ane eee Inter-Met. pf., vot. tr. ctfs. ext..... 28,784,100 = ..sece G 
ao 5 Ww 4 24 4 Jan. 8 International Agricultural Co..... 7.520.000 
90 26 1G Jan. 26 10 Jan. 23 International Agricultural Co. pf.. 12,955,600 iS =m gee 
11144 0G 113% Jan, 22 100% Jan. 3 International Harvester, N. J..... 39,991,500 im 2 1057 O38 1OD {TO 
116 111 117% Feb. 13 113% Jan. 3 Internat. Harvester, N. J., pf...... 29,992,800 1% Q 117 117 {7 200) 
11014 9514 112 j pe L00% Jan. 3 International Harvester Corp..... 29,990,600 J Q 105 02 10 600 
114% 111 11744 Keb. 18 114% Jan. 6 International Harvester Corp. pf.. 29,990,400 1: Q 117 7 "900 
1256 645 10% Keb, 2 S% Jan. 5 International Paper Co........... 17,442,900 ...... ( ‘: 
4st, ol 1] Jan. 31 OT Feb, 27 International Paper Co pf........ t Jan. 15,’'14 1%, 0 38 7 7 noo 
ISt6 14 9% Jan. 20 6148 Jan. 9 International Steam Pump Co..... 17,762,500 Apr. 1,’°05 : 
70 157% 29 Jan. 19 19 Jan. 2 International Steam Pump Co. pf.. 11,350,000 Feb. 1,°13 11% P : 
10% 7% 7% Jan. 21 T Ge Re “TORR SBOE oo cscs ccncsievicecees sists pepe 53 
23 3 ie i geewous er ee eo a a ere ; May 1,’09 Pac ers: «> UMM - ax thee 
78 87% Feb. 20 65% Jan. 30 KAN. CITY, FT. SCOTT & MEM. pf. 13,510,000 Jan. 1,°14 1 Q 67 ie 
28355 27% Jan. 31 2456 Jan. 5 Kansas City Southern............ 30,000,000 ...66. ; ‘ DI th 4 7 , 3.100 
61% 62 Ja 23 58 Jan. 12 Kansas City Southern pf.......... 21,000,000 Jan. 15,’°14 1 Q 61 60 61 100 
94 S6 Jan. 28 SO Jan. 15 Kayser (Julius) & Co........ceceee 6,000,000 Jan. 1,'14 Ss Q Sh 85 SH 200 
110 106% Feb. 4 10655 Feb. 4 Kayser (Julius) & Co. Ist pf....... 2,750,000 Feb. 1,'14 1% =6©Q mn vs 
a. eee ee oe Keokuk & Des Moines........ ea | re ‘ 
45 a St een ee Keokuk & Des Moines pf......--. 1,524,60uU Apr. 1,°13 314 A ) r 
bd 105 Feb, 25 81 Jan. 6 Bates (8G) COi.cccccscccsecese Saute Jan. 2,°14 2 105 101 10 1,200 
102 104 Feb. 13 99 Jan. 18 ees 68 -O) CO. Diic recs ciccudans 1,833,400 Jan. 2,°14 j Q O04 rer 
497% 40 Jan. 26 ° Jan. 15 LACKAWANNA STEEL CoO...... 34,978,000 Jan. 31, °13 i 3814 Byer 3s 1 500 
10444 3 101 Feb. 4 95 Jan. 2 SAN RNIN OB a. s0.sclnce. 5 stce ane ee wee 10,700,000 Dec. 15,13 1% Q 100 00 00 , 100 
114; 7 9 Jan, 23 61% Feb. 28 Lake Erie & Western......seceeece TRAAOSOD a wcinnie ; 6% 6 f y 275 
35 16 21% Jan. 28 IS Jan. 16 Lake Erle & Western pf.......... 11,840,000 Jan. 15, 08 1 < 20 en 
*500 4 4*470 PE ara ca | aaa EE OTE rE. 49.466.500 Jan. 29.'14 6 SA {85 nae 
16825 14114 156% Jan. 23 148 Jan 3 LORIE VAUSS 2c iccctcccsenevesss 60,501,700 Jan. 10,'’14 D SA 150% 148! ] 13,400 
235 195 230 Jan. 31 219%, Jan. 5 Eaets BDA 6... < cvicdeceessaaas 21,496,400 Mar. 2,°14 3 Q 224 293 293 5% 250 
116%4 106% 117% Feb. 11 111% Jan. 6 DAMME Oe WCEre DE o.asc0ckecvsccee 15,163,600 Jan. 2,°14 1%, Q 117 117 117 y 165 
43% 30 86 Feb. 5 28 Jan. 15 EE OD ass rena c0ds0eends 12,000,000 Nov., 1896 1 35 35 SD 34 100 
39% 21 88 Jan. 26 32 Jan. 6 Loose-Wiles Biscuit Co........... 8,000,000 __....... ae Q B5 33 33 21, 650 
105 89 1038 = =Feb. 26 103. Feb. 26 Loose- Wiles Biscuit Co. Ist pf..... 5,000,000 Jan. %,°14 1%, Q 103 103 103 434 100 
95 S84 95 Jan. 24 89 Jan. 2 Loose-Wiles Biscuit Co. 2d pf...... Feb. 1,°14 Q 95 u3 93 2 100 
200 150 175 Feb. 2 166 Jan. 20 ee. ee aD ere Ja... 2,°14 Q 170 
116% 103 114 Feb. 11 110 Jan. 6 Lend (Py Co. OF... sacosecece Jan. 2,'14 Q : 114 aan 
142% 126% 141% Jan. 19 1335, Jan. 3 Louisville & Nashville.......ceee6. Feb. 10, °14 34 SA 13816 136 38 1% 100 
87 755g 8733 Feb. 20 77 Jan. 12 MACKAY COMPANIES..........- 41,080,400 Jan. 2,'14 1% Q ST S86 S7 1% 200 
69 62 70 Jan. 27 65% Jan. 2 Mackay Companies pf............ 50,000,000 Jan. 2,°14 1 Q 70 70 70 300 
13258 127 133. Feb. 7 128 Jan. 5 Manhattan Elevated gtd.......... 56,754.500 Jan. 2,°14 1% Q 181% 181% 131% ‘ 500 
76% 65 69% Jan. 17 62 Feb. 11 May Department Stores........... 15,000,000 Mar. 2,'14 144 Q 638% 633%, 633; 1% 100 
105% 97% 101% Feb. 9 100 Feb. 13 May Department Siores pf........ 8,250,000 Jan. 2,'14 1% =6©Q : L00 cates 
45% 2% 3% Jan. 27 2% Feb. 9 Mercantile Marine .......... eee Ul! ere ae ; 21, 216 214 , 100 
i914 12% 15% Jan. 30 8% Feb. 10 Mercantile Marine pf...... sta See 060i“ snus ie F 11 10 10 4 500 
78% 41% 73% Feb. 9 46% Jan. 2 Mexican Petroleum 33,391 ,50 Aug. 30, 13 11%4 ; 671, 63 6714 21,010 
99% 69 ST Feb. 4 79% Jan. 2 Mexican Petroleum Oct. 20, 7°13 2 =n 801%, 80% 80 614 200 
*170 *170 as Paice cies i aes Michigan Central..........06 or i 00 Jan. 29, '14 3 SA ~ \ Gre 
2642 2056 24% Feb. 16 21% Jan. 8 Miami Copper .........+. Feb. 16, '14 H0e Q 23% 22% 223; 8 6,400 
2314 12 16% Jan. 3 12% Jan. 6 Minneapolis & St. Louis.......... ‘ i July 15, 04 215 fa | As 
47 30 3546 Jan. 22 33% Jan. 6 Minneapolis & St. Louis pf......... 5,672,700 Jan. 15,°10 24% 4 $ 30 
142% 115% 137 Feb. 5 124% Jan. 14 Minneapolis, St. Paul & S. S. Marie. 25,206,800 Oct. 15, 18 314 SA 154 132 150 
145 131 145 Feb. 2 142% Jan. 21 Minneapolis, St..P. & S. S. Marie pf. 12,603,400 Oct. 15, 13 3% SA oie 145 
8314 8114 84% Jan. 3 83 Jan. 21 Minn., St. P. & S. S. M. leased line.. 11,169,000 Oct. 1,°13 2 SA ad 843; rts 
29% 18% 24 Jan. 22 17% Feb. 26 Missouri, Kansas & Texas......... 63,300,5) Kabnne = ka 21% 17 19 2 11,100 
6445 52 60 Jan. 30 52% Feb. 26 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10, ‘18 2 SA 56%, 52% 5514 3 2.620 
4353 21% 30 Jan. 27 2314 Feb. 26 Missouri Pacific .........+.6- eccee 83,112,500 Jan. 30, '08 1% .. 26%, 2315 25 1 16.880 
4100 =*100 te DAieteke: - <a) ceo Moline Plow Isat pf........ceccosses 7,500,000 Mar. 2, °14 1% #Q ae se 100 ok Geis 
an i 110 Feb. 25 110 Feb. 25 Montgomery Ward pf........see++ 5,000,000 Jan. 1,°14 1% #Q 110 110 110 130 

A *163 = *161 *165 Feb. 3 *162 Jan. 2 po a errreere rr rer 15,000,000 Jan. 1,°14 314 SA = 5 eo 

170 132% 144 Jan. 21 140 Jan. 29 NASH., CHAT. & ST. LOUTS..... 16,000,000 Feb. 2,'14 3% SA 140 140 140 121 

130 104 138 Feb. 3 122 Jan. 6 National Biscult Co.......... .«. 29,236,000 Jan. 15,’i4 1% Q 132% 126 | ‘ 2y4 2,420 
124% 116 123%, Feb. 4 119% Jan. 13 National Biscuit Co. pf............ 24,804,500 Feb, 28, 14 i% Q 121% 121% 121 b 200 
1914 9 14 Feb. 3 9% Jan. 8 National Enameling & Stamping Co 15,591,800 July 15, '05 ee 11% I ] 900 
92% FA% *7 Jan. 8 *7 Jan. 8 Nat. Enameling & Stamp. Co. pf... 8,546,600 Dec. 31, 13 13%, Q ee 77 ies 
56% 43 52 Jan. 26 44 Jan. 3 PN EGG OO. 6 rac scicciccccus 20,655,400 Dec. 3i, '13 % Q 50 50 ho ind 
107% 102 109 Feb. 18 105 Jan. 13 National Lead Co. pf.............. 24,567,600 Dec. 15, 13 1% Q 10614 1061 106 8 
59 31 34 Feb. 6 30 Jan. 19 National Railways of Mexico Ist pf. 28,831,000 Keb. 10,713 r 4 se f Seca 
27% 834 14 Jan. 26 10 Jan. 2 National Railways of Mexico 2d pf.124,555,400 ~—....... oe ‘ 117% 10 11 : 1.400 
0 13 16% Jan. 22 145 Jan. 7 Nevada Con. Copper Co........... 9,997,285 Dec. 31,'13 §ST%c Q 161, 157% 6 1,760 
82 56 69 Jan. 28 61 Jan. 7 New York Air Brake............:. 10,000,000 Dec. 22, °13 1% Q 65 65 a) f 100 
109% 9035 965, Jan. 31 883%, Jan. 18 Meer Tork Comtrade c.ccceccccccccs 224,809,600 Jan. 15,14 1%, @Q M1 S91 M7 7g 11,154 
63% 47 45 Jan. 2 37%2 Jan. 6 New York, Chicago & St. Loui 149°" 000 Mar. 1,’°13 i oi — rm 
#102 *102 os « saben ial osunawe New York, Chi. & St. Louis 1s 000 Mar. 2,°14 16 SA Sx oS 8 8=—s_ so kss’— ——‘ em ° 
10 8 $e -easeens oo cesses ee New York Dock Co.......... 000 toeeece Pe a os 8 . eseece ° 
25 25 <“- dtenese acts aeeamew New York Dock Co. pf...... ,000 Oct. 15, 11 1 : i 25 . » tease ° 
365 565 wa.) wie eeree ao New York & Harlem........ ,650 Jan. 1,'14 5 Ss. : ce 86=6°§st(‘( CO 
cin oe *115% Feb. 13 *115% Feb. 13 New York, Lack. & Western. 1,000 Jan. 1,'14 1% Q ea 115% ae eee 
12974 6556 7s Jan. 2 6644 Feb. 27 New York, New Haven & Ha: 3,200 Sep. 30,13 . 69 661%, 673% 1% 23,414 
el 33% 25% 315g Jan. 2: 26 Jan. 7 New York, Ontario & Wester 3,900 Aug. 4,°13 2 A 28 27% 27% 14 600 
| 87% 8614 ent) fad ated ge etal New York State Railways.. 7.700 Jan, 2,'14 14% Q és 86 ont 
47% 39 43 Jan. 12 35 Feb. 27 Norfolk Southern........... 9,000 Jam. 2,°44 1, Q 37 35 35 134 300 
113% 98 105% Feb. 4 99% Jan. 9 Norfolk & Western....... ee 5,100 = Dec. 19, 13 1% Q 10415 101 02 8 970 
87 804 86% Feb. 26 85 Jan. 7 #1Norfolk & Western pf...... 0,000 = Feb. 19,'14 1 Q 8614 86% St 21% 100 
8114 Bi 72% Jan. 31 65 Jan. 2 North American........... 79,700 Jan. 2,'14 1% Q 70 69% 70 300 

12254 101% 118% Feb. 4 109 Jan. 2 Northern Pacific........... 98.400 Feb. 2,'14 1%, #Q 115% 111% 112 33g 28,150 

/ 75% 54 65 Feb. 5 59 Jan. 16 Northern Ohio Traction & 1 00,000 Dec. 15, 13 1% =«6Q i — 8 8€8 ss & ese 

3% 2 2% Jan. 17 2% Jan. 17 ONTARIO MINING CO... 100,000 Dec. 30, ‘02 SOG «. 214 23 21 100 

/ 107% 106 oe ee eevee ak echete ee PABST BREWING pf.... 900,000 Dec.. 15, °13 1%, Q ‘ 107% 

/ 80 88 Jan. 27 85 Jan. 27 PE RE oo ca scicccons 300,000 Feb. 2,'14 1% Q ; 8s co DS See 
re =< 83% Jan. 27 82 Feb. 6 Pacific Coast 2d pf....... 000,000 Feb. 2,'°14 1%, Q 83 83 83 1 100 
31% 16 29 Jan. 21 24 Jan. 8 # Pacific Mail ..... icaaee us 000,000 Dec. 1,°90 1 Si 251, 24 24% 2% 1,050 
46 22 381 Jan. 23 26%, Jan. 9 #£Pacific Telephone & Teleg 000,000 oseeae a“ - 28% 28 2836 % 200 
96 90 Jan. 24 86% Jan. 19 Pacific Telephone & Teleg 000.000 Jan. 15, ’14 1% 6©Q 8914 89% 8914 100 

123% 106 115% Jan. 31 108% Jan. 3 Pennsylvania Railroad... 242,000 Feb. 28,714 1% Q 112 111% 111% 36 8,903 
129% 104 123 Jan. 5 120% Jan. 8 People’s Gas, Chicago... 5,000,000 Feb. 25, 14 2 Q 122% 121% 122 M% 5 
6 10 Jan. 22 6% Jan. 17 Peoria & Eastern ....... ),000,000 Heh i yr “= “A 10 Be: oeah 


12 Saal 
29 15 29 Feb. 5 26 Jan. 23  Pettibone-Mulliken Co... 3,727,900 alk eae’ 43 <3 oa «a 27 as ence 
88): 85 os ~Seuwess oe) eves =  Bettibone-Mulliken Co. Is }! 2,091,700 Jan. 2,'14 1% @Q ee oe 85 ee osecee 








o”7 


ro 











Range Rance 
for Year. 1913.— — for Year i914.—— —- 
Hign Low High Date Low Date 
195, 195 
a) nO 
3 
NO 1 ’ So! Tar “0 
Toe 77 a 1 1 rt gS i 7] 
wu Oo 
~1%5 i4 a ) ‘ 17% J 
" ry r S65 I 0 
wi 157 ‘ 
jin ( t ’ SS Jan b 
ol ! Feb. 14 26% Jar 5 
Wii's S r la 0 96% Jar 6 
' . ‘ - +9 
LIS lt LIS, | Ls 107 " LS 
Lon | ' ) i Ss L511 1 6 








igh 15 l 
5 84 bs J 
28% 17 24 fan 
92% 72 “) ! 
J+4% 11°, th ] 
1h% 17! 25 Tea 
924% 14 18 un 
HH aa whet 1] jun 
e4S "40 ° 
19% 2% 5% Jan 
5 li Is dar 
my ht ™ Ja 
S14! i 
mi 06 
bia 
O's, 
id! 
o% oS 
215% 154% 
124% 16 
451% ns 
93% SS 
70 70 oes 
*108 *102 
110 83 99%, Jan 
11-16 Feb 
W5', Jan 














2) 17%, J 9 
r Hy I = 
’ a7! In S 
0 Jar 

27 1% Ja > 
ol sv Jan 2 
~> 1%, Feb. 25 
16 7% Feb. 2 
it 914 Jan. 350 
1 245 Jan ) 
5 3% Feb. 10 
pA} a) Feb, 21 
26 744 Jan. § 


57 Jan, Ss 

16% Jan. 2 

, 

15% Ja = 
ISS 6 Jan 


; 
122%, Jan. 19 


2 SSt Jan. 


1 9-32 Feb. 16 
3 945, Jan. 


> 
9554 Jan. 8 
” 
; 
4 


75% Jan. 5 





85% Fet 
6% Feb. 2 32 Jan. 7 
H5% Feb. 3 Oo Jan. 22 
OM eb. 5 20 Jan. & 
ST Feb. 6 70 Jan. 5 
26% Feb. It 31% Jan. 9 
tiny Jan. 12 Ss Jan 3 
16% Jan. 21 13%, Jan. 5 
99 Jan. 29 99 Jan. 2) 
i5*, Jan. 1 41% Jan. 29 
12% Ja 24 10 Jan. 6 
30 CUJan. 26 19 Jan 
109 LOL 108! Jan. 19 105%, Jan. 7 
oT Li cestan. le anbedee 
NOL, 7s SS la 3 85 Jan. 12 
Bet ot 110 )3=—s Jan. 2% 108 Tan. 16 
ro ! ¥ ' 
41% 18! 5 
162% 1aTsy 
NM To 
pt Ol, 
1 Hh 
101 S7 
15 wm 
oped Ith 
ey oo 
160% iy, 

i Ww 
tits os 
41 2 
wv Sh 
77 1 

17%, ? 

1 3 Jan. 12 $6 6Jan. 12 
ROG 625, Jan. 26 57% Jan ; 
109% 104% Jan. 14 101 =Feb. 10 

O74, Jan. 3 5714 Jan > 
112% Jan. 31 10644 Jan 2 
Wit, Reb. 16 A874 Jan. If 
4 Jan. 21 28 Jan. 7 
it) Feb. 1S 4 Jan, & 
} St Veb, 20 ti) Jan +) 
51 77 ta ” v1 Jan 9 
a eee ee ee See, See 
11! Sesccne * wh Seaemes 
49 5 6 OFeb. 10 
2 1, Jan. 23 
130 Jan. 25 
v1 Jan. 24 
o> 8 Jan. 22 





5S Jan. 2 





66% Feb. 16 
236 8 6Jan. 23 
55 72! Feb. 20 
107% 119 = Feb. 11 
235 es 66660685 5 we easkbes 
110 12 «Jan. 1 112 Jan, 12 
3% 6% Jan. 7 3% Feb. 24 
Pi 21 Jan. 23 16 Feb, 18 
AL lt Jan. 24 7% Jan. 6 
5S 401% iS Feb. 4 43% Jan. 9% 
112 Slt 03% Feb. 5 92% Jan H 
115', 109 118 Feb. 26 112% Jan. 5 


Par value of all stocks $100, 
ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlein, Pennsyltvania, 
teading common, first and second preferred; Westinghouse Air 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; 
American Coal, Anaconda Copper, Guggenheim Exploration, and ‘Tennessee Copper, $25, 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each ; Chino Copper, Miami Cop- | 
per, and Nevada Consolidated Copper, $5 each; St, Louls & San Francisco, Chicago & ] 
Eastern Illinois new stock trust certificates, $1, 000 ; Great Northern [ron Ore Properties cer-_ 


Philadelphia Company, 


with these exceptions: 
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STOCKS 


Phelps, Dodge & Co 
idelphia C 


idelphia Co. G p. c. pf...eoes 
Cin,, Chil. & St. Louis...... 








Pi irgh Coal Co, of N. J... 
, 1 Coal Co., N. J., pf.. 
Fort Wayne & Chic 
gh Steel Co. pf......6. 
Pressed Steel Car Co...csccccccecs 
i is Car Co. pf Tr 
> pora 1, N 








Cin., Chi. & St. Louis pf. 





New York Stock Exchange Transactions—Continued 








Amount Last 
Capital Dividend Pai Per Per- 
Stock Listed Date. Cent. tod. 
..»» 45,000,000 Dec. 30, '13 ‘5 Q 
eee 09,043,000 Feb. 1,14 i% Q 
= 6,150,500 Nov 1°15 o SA 
.57,174,000 Jan, 26,°14 1% @Q 
... 27,478,400 Jan. 26,'14 i4 Q 
once ee ts hw ern Poa 
27,071,800 Jan. 26,'14 i4 Q 
ago. 19,714,285 Jan, 1,’14 1% Q 
10,500,000 Mar. 2,’°14 1% Q 
12,500,000 Aug. 24, '04 1 ; 
wees 12,500,000 Feb. 25, "14 i% Q 
J... 25,000,000 Dec. 30,18 1144 Q 
wee  LZO.00G G0 Feb. 1t,"i4 = Q 


secs GOB TOD - cvscce 





















Terererer eet ti 00 
4 3.500.000 a> 
ut S000 000 7 
i Cop] 15 S40 . "i 7 Q 
TO 000,000 "14 2 Q 
9 RR err reer OL000 i l Q 
enti MONG. Teer acans 13,000,000 4 1 Q 
Republic Iron & Steel Co......... 27.52,000 o<euns . : 
Iron & Steel Co. pf 25,008), 000 Jan, 2,14 1% Q 
Island ¢ 90.888.200 ji =§ .cec- 
R Island ¢ | PPETTT UTE 49.917, 400 Nov. 1, 05 1 
I CRE.) COrciccccnoseececsees 10,903,300 Mar. 3,°123 1M 
\ ( Sy a ee 9 750,000 48 1% 
ST. J ‘ RZ ©. BM Mic ciices 5,500,000 2! 
St. Lo San BNCIBED. cc cvccces 29,000,000 
St. Ia San co Ist pf 5,000,000 1 
s : San Ira sco 2d prt 16,000,000 l 
{ S. F.C. & KE. 1. new st. cfs 1,716,000 , 2 2 os 
S.L& SEL C.& ELL. s.c..hq.Tr.Co.cfs, 9,045,000 eee , ee 
S.L&3S. FC. & FE. L. pf. stk. efs... 8402500 Apr. 1,°13 114 
St. Louls Southwestern........... Ue, c0D cee 
St. Louis Southwestern pt Jan, 15,14 i Q 
Ss rd Air Lime... .ccccccccccss ebreraer(MD seeeee 
Seaboard Air Line pf.....ccccees: : Feb 16,14 1 Q 
Sears, Roebuck & Co... c.ccccecess 10,000,000 Feb. 14,°14 1% Q 
Sears, Roebuck & Co, pf.......... S.0000,000 Jan. %,°14 1% Q 
Sloss-Sheffleld Steel & Iron Co..... 10,000,000 Sep. 1,710 Me -% 
Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 Jan. 2,°14 1%. Q 
South Porto Rico Sugar........... 277,000 Jan. 2,’'14 1 Q 
South Porio Rico Sugar pf........ OS,500 Jan. . °34 3 Q 
Southern Pac ific er ee oe 72.67 “400 Jan. 2°14 is @Q 
Southern Facifi ROEBs 3c vedas ‘—enaeck jo Gheeee 
Southern Pacific tr. ctfs......... 6,112,500 eeee 
outhern Pacific sub. r., Ist paid... 2,457,900 reaies 
Southern Railway extended....... 119,900,000 
Southern Railway pi. extended 60,000,000 2 SA 
So. Ry., M. & O, stock tr. ctfs...... 5,670,200 2 SA 
Standard Milling ..ccccccesceseds = , 
Standard Milling pf...cccccccceces 21 SA 
Studebaker Ce. .ccccccocces ececes > wesee . 
Studebaker Co. pf.......s0. coccepe 12.650,000 Mar. 4 "14 1% Q 
TENNESSEK COPPER........... 5,000,000 Dec. 20, "15 Th Q 
Pees Ges co écueces ees 20,000,000 Dec. $1,°15 1% 2 
Temes Prelile icc ccccchvcecvcvece 38;760,000 senses 
Texas Pacific Land Trust.... 3,981,800 wrrir 
pee re er 10,447,600 seco. 
Toledo Rallways & Light.......... 123,875,000 May 1,07 1 
Toledo, St. Louis & Western... 10,000,000 «ss rceees 
Toledo, St. Louis & Western pf 10,000,000 Oct. 16, °11 1 
Twin City Rapid Transit.......-. 20,100,000 Jan, 2,°14 14, Q 
win City Rapid Transit pf....... %,000,000 Jan. 2,’14 1%. Q 
UNDERWOOD TYPEWRITER. 8,500,000 Jan. 1,°14 1 Q 
i'nderwood Typewriter pf....:.. . 4,800,000 Jan. 1,°14 i% Q 
Union Bag & Paper Co......sceees. 16,000,000 —«§ ..saee 
Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, ’°12 1 ah 
Union Pastis 2h. cccesnvsese occces 219,446,400 Jan. 2,14 2%. @ 
Rata WONG Eanes caehoedsdks ss 99,569,300 Oct. 1,°13 3 SA 
United Cigar Manufacturers...... 10,847,500 Feb. 1,°14 1 Q 
United Cigar Manufacturers pf 5,000,000 Mar. ],’14 i% Q 
United . Dry Goods.....ccccevcers 14,427,500 Jan, 31, "14 2 Q 
United Dry € .. 10,844,000 Feb. 2S, '14 i% Q 
United Rails » Ds ewcces 


United Railways lav eatme nt Co. ‘pt 15,000,000 Jan. 10, ’'07 
United States Cast Iron. P.& Fdy.Co. 
United States Cast 1. P.& Fdy.Co.pf. 12,106,300 Jan. 15, "14 


United States Express Co..... 
United States Industrial Alcoho 
United States Industrial Alcohol 
United States Realty & Improv. 
United States Reduction & Ref. 
United States 
United States Rubber Co...... 
United States Rubber Co. Ist p 


United States Rubber Co. 2d pf.... 
United States Steel Corporation... 


United States Steel Corporation 
Cte CEE oc ck vvesiwoscces 
VIRGINIA-CAROLINA CHEM. 





s Reduc. & Refin. Co. pf. 





= 2) 
12,106,300 Dec. 1,07 I 
t Q 
.... 10,000,000 May 15,’12 1 
ere? | ere Ty 
pf. 6,000,000- Jan. 15,'14 1% 
Co. 16,162,800 Feb. 2,’14 1% Q 
Co. 5,918,800 July 19, '02 1 
5,800 Oct. 10, '07 114, 
.... 36,000,000 Jan, 51,14 1% 
f... 59,546,000 Jan. 31,°14 2 
608,000 Jan. 31, ‘14 14% 


.508,495,200 Dec. 30,18 1% 
pf .360,514,100 Feb. 27, "14 1% 


: ©OLOLA: 


.... 15,857,600 Dec. 31, 13 Thx 
CO. 27,984,400 Feb. 15, "15 1%, 





Virginia-Carolina Chemical Co. pf.. 20,000,000 Jan. 15,'14 2 Q 
Virginia Iron, Coal & Coke........ 9,073,600 secnes oa 
Virginia Railway & Power......... 11,949,100 Oct. 20,°13 144 SA 
Virginia Rallway & Power pf...... 7,699,400 July 10,°13 2% SA 
Vulcan Detinning Co......i.e.es. 2,000,000 =... ae ; a 
Vulean Detinning Co. pf....,...... 1,500,000 Nov. 21,°13 ©*21 
WABASH. 2.8%... ccccesicec’ secese >. Serre 

Wabash . pf........ Wideves thease ae © sanene . 
Wells largo Express €o..... cooee 3.967. 300 Jan, 15,’14 5 SA 
Western Maryland ...7..... pee 49,429,200 cuconde 

Western Maryland pf...... sseeeee 10,000,000 Oct. 19,12 1 sa 
Western Union Telegraph......... 99,750,600 Jan. 15,'14 4 @Q 
Westinghouse Air Brake.......... 19,638,450 Jan. 15,14 3 Q 
Westinghouse FE. & M. . 35,272,400 Jan. 30,°14 l Q 
Westinghouse KE. & M. ist pf.. 5,998,700 Jan. 15,'14 1% @Q 
WeyEROt-TPGAOM oo ccidcvcececesce 4,000,000 Jan. 1,°14 +75 Q 
Weyman-Bruton pf............ ... 8940500 Jan i1,'l4 1% @Q 


Wheeling & Lake Erie.... 


Delaware, Lackawanna & West- 





Wheeling & Lake Erie Ist pf...... 
Wheeling & Lake Erie 2d pf....,.. 
Wisconsin Central ........ eedee 
Woolworth (F. W.) Co.....se0.... 
Woolworth (F. W.) Co. pf......... 





4,986,900 seeeee 
11,993,500 veces ‘ 


16,147,900 00 ce¥e i wn 
50,000,000 Mar. 1,'14 i% @Q 
15,000,000 Jan. 2,"14 1% Q 


Range for Week Ended Week's ween 
Feb. 28 Net Ended 
High. Low. Last. Changes Feb. 28 
19514 ‘ ee 
ST%4 ~ «rene 
es 891, Ar Dane 
891%, 89% 89% - 1% 100 
oe . 100 ee . 
21% =20% = 21 oe DOO 
91% 91 91's, - 700 
157 one 
oe Vo% 
44 41% 4256 - % vat) 
104 103 10314 + % 72 
112 liz 112 -1 125 
156 154% 155 t a 1,050 

















201% iv 20 1920 
167% 1644, 165 1 149, 9104 
* SS * 
915, MN, = 90% 200 
25%, 24 25 - & 8,100 
S91, SS SOL 3% 1,500 
OL 4 54% - % 28,400 
Lh 7% 8144 — 1] 16,250 
15 12% 138% — % 3,260 
324, 2S 30% A 1.650 
ih 
oA mt 3h -~ & 300 
Pr} esene 
7! oe 8 8=— oS Owes 
a 0 me A 
eo ° 10 ° ee 
ne ae. e . divides 
247, 24 24% 4 300 
60%, «GW 60 — 2? 00 
2 20% 21 - % 1,050 
54% 524 4% - 8 »,600 
186%, 185 1s6t2 - &% 500 
124 124 124 f- ye) 
oAls eee 
Sea eee ere 
a oe ee 
ae a. oe. temas 
He 09% Ot, we B4,.0N 
17-32 t, 1 1-16 2 O10 
102% 100'% 102% + % {S89 
1004, 100% 1004 — 3% 200 
265, 245, 255 — % 10.270 
83 82% 83 - & 600 
72u4 
= oA wht, $31 1% OO 
ive 65 . 
274%, «25%, 5 — 2% 
S83 81 St 2 S373) 
bot = AG peo l4 y oo 
148% 146 147% 100 
14% 14 14% - %% 4) 
, 99 
441, $21 4:5! - 
i as ‘eneees 
106% 106 10614 ‘ 100 
ae 13h ap 
85 85 85 —1 200 
ne 110 ‘as ‘ 
bs 7% 7% — 4% +, 100 
32 31 4 - .%& 500 
162% 15914 162! 4. 102,875 
855, S5% S5%6 + % 950 
{S', N14 {81 %% 1oO0 
102" 
91 
; : 1007 , earn 
21% 21% 21% 1 1 
4544 45 45 —- 1! Oo 
13%. 125, 12% — % ino 
47 17 T — 1 150 
OS DA 6h + 7% Om 
ST 
a) ee 
54 mt D4 éx 100 
i, ese  .j. é*#s#ee8e 
60 584% 59% — & 
102 101% 101% — % 
“F ies 78% ee ilicataiak 
66% 63% 66% + % 279,460 
110% 1095, 110 — 3 4,642 
55% 534% 544% #$=+ % 9.700 
31% 30% 31% +1 2.300 
105 104% 105 “ye 200 
5 nO 50 —1 165 
—” #66 © 6éees 
96% ée 
11% ‘ 
; 35 co Wbawes 
2h, 15% 212 + % 6,100 
S14 ny 8% +1 1,650 
85 8014.. 85 3 200 
32% 30% S24 + 21, 825 
P «a 58 ie Pee 
64%, 683% 1, 7,200 
e oe 265 a. emcee 
71% 69% T1% + % 3,700 
ae. > 6 s neeekes 
235 
Sha eee ee ee 
4 3% 3% — % 900 
16% 16 16 1,000 
oe od oo a 6a 
15 45 - 3 100 
99 98 98144 —- %& 525 
118 116%. 118 - 1% 550 


tificates of beneficial interest have no par value, All stocks dealt in on a percentage of pa 
basis except Alaska Gold Mines, Anaconda Copper, Batopilas Mining, Chino Coppe: 
Great Northern certificates for ore properties, Guggenheim Exploration, Inspiratio: 
Consolidated Copper, Miami Copper, Nevada Consolidated Copper, Ray Consolidate: 
Copper, Tennessee. Copper, and Utah -Copper, which are quoted dollars per share 
Highest and lowest prices of the year are based usually on sales of not less than 100 
shares, but: where .exceptions are made the prices are marked thus, *. {Including 2% 
per cent. extra. {Including 1 per cent, extra, §Including 50c. extra. **On account of - 


sack dividends, f¢fAiso 20 per cent. in scrip, 
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R’ge for ’13. 
High. Low. 
87% 73% 
88% 83 
% 95 
101% «(94 
97% 9 
94% 8914 
102%, 98% 
80 70 
105 =: 101 
103% 89% 
90 38 
120% 116 
93% 90% 
79% 70 
70% 70% 
92 89 
98% 91% 
1035, 92 
105% 92% 
88% 83 
88 3 
1055, 98 
92 8544 
88 82 
95% 87 
92% 85% 
106% 106 
91% 88 
90% 88 
97% 89% 
97% 88% 
905% 86% 
89%, 8314 
90% 82% 
96% 92 
86% 78% 
103% 99 
102% 99% 
92%, 84% 
103% 99 
96% % 
101% 98% 
101% 98% 
106% 101% 
110% 103 
90 90 
94 85 
96 894 
96 90% 
10644 103 
98 96 
108 101% 
119% 112% 
97% 91% 
96% 89% 
110 )3=—: 108 
92% T7% 
93% 86 
101 90% 
99% 9914 
6% 50 
96% 93 
96 925% 
98% 92 
96% 89% 
8555 81% 
99% 9644 
97 93 
77% 70 
103 98 
100%. 99% 
98% 89% 
. 91% 86 
103 99% 
106% 100 
94 85 
105% 10134 
105% _ 102% 
103 99% 
98%. 92% 
107%. 100% 
98% _ 95% 
88% 70 
90 %2 
66% 48% 
94% 82% 
89% 82% 
92% 2% 
99% 9 
36 15 
94% 8&9 
94 90% 
76 75 
100% % 
98 95% 
9914 93% 
110% 107% 
101% 6% 
84% «67 
89% 80% 
100 98% 
102% 99 
75% 67% 
88 84 
99% 85% 
70 54% 
100 386100 
90 79% 
106 =: 1103 
109% 104% 
88% 88% 
87 81% 
82% 66 
77% 65 
76 66% 
90 85% 
M114 100% 


Week’s Bond Trading 


Total Sales $12,654,500 Par Value 


Week Ended Feb. 28 


R’ge for '14. 

High. Low. High 
80% 73%. .ADAMS EXPRESS 4s..... . 8 
863%, 84%..Albany & Susq. 3i4s........ 86 
97 96%. .Allegheny Valley 4s........ 97 

102 97%..Am. Ag, Chemical 5s........101% 
99 96 ..Am. Cotton Oil 4%4s...... -. 99 
93%, 89 ..Am. Cotton Oil 5s.......... 93% 

102% 101 ..Am. Hide & Leather 6s..... 102% 
89 78%..Am. Ice Securities 6s...... 89 

105 103%..Am. Smelting Securities 6s. .104% 
99% 94%4..Am. T. & T. cv. 4%48.....-66 97 
89% 85 ..Am. T. & T, col. 4s.......... 89 

120% 117%..Am. Tobacco 6s....seeee+++120% 
93%, 93 ..Am. Thread 4s...... Ler 
74 70 ..Ann Arbor 4s....... edetees ae 
78 6S ..Am. Writing Paper 5s...... 72 
93 8914..Armour 41S ......-+eeeee- 93 
96 93 ..A. T. & S. F. gen. 4s.......-. 95144 
995, 941%..A., T. & S, F. con. 4s, 1960.. 975% 

100 94 ..A, T. & S. F. ev. 4s, 1955... 96% 
88% & ..A,T. & 5S. F. adj. 4s........ 7% 
88% 84%..A., T. & S. F. adj. 4s, stpd.. 88 

101% 99%..A., T. & S. F. ev. 5s........ "101% 
915% 86%..A.,T. & S. F, Trans. S. L. 4s. 91 
85% S84 ..Atlanta & Birm, 4s......... 85% 
95 91 ..Atlantic Coast Line 4s...... 93 
95 87 ..At. Coast Line, L. & N. col. 4s 93 

103 101%.. Austin & N. W..5s......006- 103 
92% 90 ..BALT. & OHIO pr. Hen 34s. 92 
90 90 Balt. & Ohio pr. 1. 3%s, reg.. 99 
96 915,..Balt, & Ohio gold 4s........ 947% 
94% 90%..Balt. & Ohio cv. 444s........ 93% 
911, 87%..B. & O. Southwest 34s...... 90 
90 89%..B. & O., P. J. & M. Div. 3%s. 90 
891, 84144..B.&0,P., L. E. & W. Va. 4s 89% 

100 93%..Bethlehem Steel ext 5s..... 99 
87 81%..Bethlehem Steel ref. 5s..... 87 

102 101 ..Broadway & 7th Av. Ss..... 102 

101% 101 ..Brooklyn City R. R. 5s...... 101% 
925, 8714..Brooklyn R. T. ref. 4s...... 92% 

103% 99%..Brooklyn R. T. gold 5s...... 10255 
995, 96%..Brooklyn R. T, 5s, 1918..... 997% 

101%, 100 ..Brook. Un. El. 5s, stpd..... 101% 

101% 9S8%..Rrooklyn Union Hlev. 5s....101% 

106 102%..Brooklyn Union Gas 5s..... 106 

108 108 ..Ruf., Roeh. & Pitts. gen. 5s.108 
92 92 ..Buf. & Sus. Irons. f. 5s..... 92 
8814 87 ..Bush Terminal Bldgs. 5s.... 87% 
91 91 ..Bush Terminal 5s........... 91 
95% 92%..CAL. GAS & ELEC. 5s..... 941% 

106% 103%..Can. So. con. 5s, Series A....106% 
99% 97 ..Carolina, C. & O. 5s ........ 993% 

105 102 ..Central of Ga. con. 5s....... 104% 

117 114 ..Central of New Jersey 5s... .116% 
99%  97%%..Central Leather. 5s......... 99% 
941 91%. .Central Pacific Ist 4s....... 9314 

107% 105 .:Ches. & Ohio con. 5s........ 107% 
86% 79%..Ches. & Ohio cv, 4428....... 84% 
88 88 ..Cc. &.0, R. & A. Ist con. 4s... 88 
98% 93%..Ches. & Ohio gen. 4%s...... 95% 
93%  93%..Ches. & Ohio gen. 4%s, reg... 93% 
55% 52%..Chicago & Alton 3s....... 52% 
97% 94%..C., B. & Q joint 4s......... 96% 
96%  95%..C, B. & Q.. joint 4s, reg..... 9K 
8 cs ..c. B&Q, ML Div. 4s...... 96 
9+ 91\%..C., B. &.Q gen. 4s., - 93% 
85 82 ..C, B. & Q, IIL Div. 3%s.. . 84% 
9814 96%..C., B. & Q, Iowa Div. 4s.... 98 
97 94%..C., B. & Q, Neb. ext. 4s..... 97. 
75% $70 ..Chi. Great Western 4s...... 74% 

102% 100%..Chi. Gas Light & Coke 5s. — 

100% 100%..C., M. & St P. Term. 5s..... 
96% 92 ..C.,M.& St. P. gen. 4s, aa 
91% 88 ..C., M. & St. P. deb. 4s, 1934. 91% 

1035, 100%..C., M. & St. P. gen. 414s....103 

103% 100%..C., M. & S. P. ev. 4%s...... 102% 
93% 89%..C., M. & Puget Sound 4s.... 93% 

108% 102%..C..M.&St PC, P.& W. 5s.103% 

102% 102%..Chi. & N. W. con. 7s........ 102% 

102% _ 100%. .Chi. & N. W. deb. 5s, 1921. ..102% 
97 93 :.Chi. & N. W. gen. 4s........ Bre? 

102% . 102%. .Chi. & N. W. deb. 5s, 1933, ..102% 
99% 96%..Chicago Railways 5s..,.... ae 
$1 ari? SES «wh UY Ue 79% 
80% 71%..C.,, R. I. & P. deb, 5s........ T9% 
5 42%..C., R.-I. & P. col. 4s....... 48% 
90 90 ..c, RI. & P. col. 4s, Ser. O.. 90 
s9y% S84 ..C., RI. & P. gen. ds........ 89% 
87 8314..Chi. & West Indiana 4s.... 86 
93% 93%..Cin., Lebanon & Nor. 4s. 93% 
98 9114..Colorado Fuel & Iron gen. bs. 98 
19%  19%%..Colorado Midland 4s........ 19% 
93 90 ..Col. & Southern Ist 4s...... 92% 
9314 90%%..Col. & Southern ref. 41¢s.... 92% 
76 76 ..Con, Tad Coal Ge... .cccses 76 
98%  96%4..Cumberland Telephone 5s... 98% 
99% 97%..DEL. & HUDSON cv. 4s.... 99% 
96% 93%..Del. & Hudson ref. 4s ...... 96% 

108% 108%..Del. & H., Penn. Div. 7s....108% 

101 99%..Del. & Hud. lien equip. 4%s. 99% 
q 6614..Den. & R. G. ref. 5s........ G81 
85 83 ..Den. & R. G. con. 4s........ 83% 
69 68 ..Des M. & Ft. Dodge 4ds...... 68 

100 981,..Detroit City Gas 5s........ 98% 

102 100 ..Detroit Edison 5s .......... 102 
76% 69 ..Detroit United Ry. 4%2s..... 7 
85 85 ..Detroit & Mack. Ist 4s...... 85 
97 96%..Detroit River Tunnel 4%s.. 96% 
68 63%4..Distillers’ Securities 5s...... 66% 

10414 100%4..Dul. & Iron Range Ist 5s....104% 
89% 87 ..Du Pont Powder 4%s....... 885% 

104% 104%..E. TENN., VA. & GA. div. 5s.104% 

108 105%..East Tenn., Va. & Ga. 5s....107% 
88 86 ..Edison El. of B’klyn cons. 4s. 88 
87%  82%..Erie Ist con. 4s........---- 86% 
77%  72%..Erie 1st cv. 4s, Serles A.... 75% 
76 71%..Erie 1st cv. 4s, Series B.... 7 
76% 71%..Erie gen. 45........-eeeeees 74% 
92 89 ..Erie, Penn. col. tr. 4s...... 90% 

104 100 .. FLINT & PERE MARQ 6s. .104 


Low. 
78 
86 
97 

101% 
99 
93 

10214 
88 

1045 
96 
88% 

120% 
93% 
70% 
72 
92% nv, 
94% 
96% 
96% 
87% 
87%, 

101% 
91 
85 

214 
93 

103 
91% 
90 
9456 
92% 
90 
90 
8955 
99 


Last. Sales. 
78 1 
86 1 
97 21 

101144 8 
99 2 
93% 31 

102%, 10 
89 5 

1045, 24 
96% 114% 
8&9 26 

120% 5 
93% 5 
TO%% 1 
%2 5 
92% 38 
95 113 
97% 187 
96% 1 
87% 5 
87% 7% 

10134 12 
91 3 
RIL 4 
92% 15 
923 17 

103 1 
92 14 
90 1 
9414 66 
93% 27814 
90 Vg 
90 2 
8914 22 
99 26 
8614 33 

102 3 

10155 2 
92 137 

102%, +16 
99% 95 

101 2 

101% 1 

105% 6 

108 2 
92 2 
8714 6 
91 4 
9445 8 

106% 11 
9933 sg 

104 7 

116% 10 
98% 53 
93% 22 

107% 41 
84 22 
88 3 
95% 6 
9314 2 
52% 1 
961% 243 

_ 9% -10 
94% 15 

935%. 39 
84%__ 16_ 
98 1 
96% 3 
744% #36 

102% 12 

100% 2 
g 6 

90% 57 

102% 20 

102% 224% 
935, 12 

103% 5 

102% 3 

102% 5 
96% ‘1 

102% 5 
98% 2 
78% 121 
79 131 

45 1,225 

90 2 
885, ° 24 
86 58 
93% 7 
98 5 
19% 10 
92% 2 
92 46 
76 2 
98 8 
99 79 
96%, 11 

108% 2 
9944 6 
671, 45 
83 6 
68 1 
985% 10 

101% 7 
73% 19 
85 5 
9644 3 
664 & 

104% 1 
88 6 

104% 1 

107% 1 
88 7 
86% 1° 
75% J 
74% 

74% 

9034 

104 





R’ee for '13. 
High. Low. 
96%, 89 
96 87 
76% 63% 
119 117 
105% 101 
100 97% 
110 106 
17% Iii 
100% 967% 
95% 85 
101% =696 
96 8814 
94 87 
89% 811, 
101% 98 
108% 9414 
81% 71% 
98% 98 
107 =: 110214, 
79% 75 
66%, 56% 
91% 80 
88% 57 
64% 50 
78 65 
113% 105 
96% 90 
99 94y 
86 81% 
964% 93 
80% 71 
96% 90% 
102% 99% 
102 9714 
88% S85 
88 83% 
93% 881s 
92% 88 
104% 100 
99% 94 
122% 11514 
95 95 
122% 115 
9% *M% 
93% — 86 
99% 91% 
92% 87% 
90 81 
95 8614 
9% = s8T% 
101% 101 
100% 96% 
905% 88% 
100 995% 
114% 114% 
94 88%, 
61% 50 
108 102% 
104% 98 
95 86% 
T7%y ~ 67% 
81% 71 
99% 9514 
8% 79% 
88 67 
70% 62 
99% 91 
100. «95 
112% 112% 
117% 112% 
‘97 97 
103% 100% 
‘84 84 
99 9814 
108% 104% 
88% 52 
88% «8814 
99 94 
103 9Y% 
87% 80 
83 76% 
80 71 
91% 83 
99% 93% 
S84 82 
103% 1° 
1035 
86 
126 
87 
79 
61 
98 
9' 
¢ 
1 
% 
3% 
1844 
031 
8 
98 
95 
957 
re 92% 
8 97 





R’ge for ’14. 
High. Low. High. 
901% 904%..F. & P. M., Pt. Huron Div. 5s. 9014 
90 88%..Flint & Pere Marq. con, 5s.. 88% 
ot 58%4..Fort Worth & Rio Grande 4s. 64 
120% 120 ..Fremont, Elk. & Mo. V. 6s..120% 
105 103 ..GENERAL ELEC. deb. 5s..105 
101 9814..General Motors 6s...... .-,101 
108% 108 ..Georgia Pacific 1st 6s......10814 
14% 12 ..Green Bay deb. B...... ce Ee 
103%, 995%..Grandby Con. ev. 6s, Ser. A..10214 
101% 100 ..Gt. Northern ref. 5s........101% 
91% 89 ..Guif & Ship Island 5s....... 9114 
101 97 ..HOCKING VALLEY 4%s...100 
39 38%..Hudson & Manh. adj. inc. 5s. 38% 
94 89%..ILL. CENTRAL ref. 4s..... 94 
7 74 +«..I. Cent., Litchfield Div. 3s. 74 
91 90 ..IIl Central, West. Line 4s... 91 
88%, 83%. .Illinols Steel 414s........... 87% 
101% 985..Indiana Steel 5s........... 101 
103 964..Inspiration Copper 6s......10014 
79% 5%..Interborough-Met, 41s 77% 
99%  98%..Int. R. T. 1st and ref. 5s.... 99 
104 104 ..Internat. & Gt. Northern 6s.104 
7714 7344..Internat. Navigation 5s..... 7414 
61 4712..Inter. Mer. Marine 4%4s..... 5514 
84%, 80 ..Internat. Paper cv. 5s....... 81"4 
67%, 60 ..Internat. Steam Pump 5s... 66 
94 88 ..Iowa Central ist 5s........ 94 
574% 450 ..Iowa Central ref, 4s........ 55 
77% 73 ..KAN.C., FT. S. & M. 4s..... 75 
111 109%. .Kan. City, Ft. S. & M. 6s....111 
95% 93:4..Kan. City Terminal 4s...... 95 
9814 95146..Kansas City Southern 5s.... 98 
8414. 82%..Kings Co. Eley. 4s, stpd..... 8414 
98%, 9314..LACKA, STEEL 5s, 1915... 9814 
78% 70 ..Lacka. Steel 5s, 1950....... 78 
97 90%..Lacka. Steel 5s, 1923....... 9614 
101% 100 ..Laclede Gas Ist 5s......... 101% 
100% 971%..Laclede Gas ref. 5s..... 10014 
8614 . 84 ..Lake.Shore 3'4s........... 85 
85 84 ..Lake Shore 3s, reg........ 85 
92% 891%..Lake Shore 4s, 1928........ 9214 
92 8814..Lake Shore 4s, oT ae 92 
88% 88%..Lehigh & New York Ist 4s.. 8S%4 
101% 100%..Lehigh V. of N. Y¥. gtd. 4%s.101% 
99% 99 ..Lehigh Valley con. 4%4s.... 99% 
100% 96%..Liggett & Myers 5s......... 100% 
122% 120 ..Liggett & Myers 7s......... 122% 
101 100%..Long Island deb. 5s........ 101 
122 110%. .Loriliard 7s .....cccccceces 121% 
100%  965%..Lorillard 5s ...........005- 100 
91% 91%..Loufsiana & Ark 5s........ 91% 
96% 92%..Louis & Nash. unified 4s.... 95% 
90% 88 ..L. & N., At, Knox & Cin. ‘4a 90 
84 83 ..L. & N. So. Ry. joint 4s.... 83% 
92 891%..MANHATTAN con. 4s...... 91% 
921%, 88%..Manhattan con. 4s tax ex... 91% 
100% 100%..Metropol. Tel. & Tel. 5s..... 100% 
100 96%..Mich. State Tel. 5s......... 9914 
91 88%..Milwaukee Gas 4s.......... 905; 
101 99%..Mil. & North. ist ext. 4%s..101 
113% 113%..MiIL, L. S. & W., Ash. Div. 6s.113% 
94 91 ..Mil, Sparta & N. W. 4s..... 9+ 
61 5144..Minn. & St. L. ref. 4s....... 57 
104 =108%..Mo., K. & Hast. Ist 5s......1084 
9812 98%..Mo., K. & Okla. Bs......... 98% 
91%  87%..Mo., K. & T. Ist 4s......... 91 
7 66 ..Mo., K. & T. ref. 4s........ 71 
W7 73%..Mo., K. & T. 2d 4s.:....... - ® 
99 95%..M., K. & T. ext. 5s........5. 98 
8  ~81%.. ere ee an 
77% 69 ..Missouri Pacific conv. 5s.... 73 
66% 59%..Missouri Pacific ds.....,. eee 60% 
95% 94 ..Mo. Pacific 5s, 1920. - 95% 
98% 945%..Missouri Pacific 5s, 1917... 97% 
112% 112%..Mobdile & Ohio ext. 6s. soos ve 12h 
115% 113%..Mobile & Ohio new 6@..... 115 
99 97%..Montreal Tramways Nis..... 99 
100% 100%..Morris & Essex Ist-7s...... 1001; 
85% - 85%..Morris & Essex ref. 3lgs.... 8514 
100% °9$9%.:Mutual Fuel Gas 5s........ 100% 
107 105%..NASH., CHAT. & S. L. en. 5s.10614 
61 61. ..Nat. Rep. of Mex. pr. 1. 4%4s. 61 
82% 815%..Nat. Starch deb. 5s......... 815% 
100144 96%..National Tube 5s........... 10014 
99% 98%..N. Y. Air Brake cv. 6s...... 99 
84 82 ..N. Y. Central gen. 3t%s...... 83 
s4 78 ..N. Y. Cent, L. S. col. Biss... 8314 
75 73%..N. Y. C., Mich. Cent. col. 314s. 74 
915%, 86 ..N. Y¥. Central deb. 4s, 1934.. 91% 
97 94%..N. Y., Chi. & St. L. Ist 4s.... 97 
78 We ies Be DOCK BBs ic eccccccecss 78 
wm: (02 ..N. ¥. & Erie 4th ext. 5s....102% 
101%..N. Y. G., E. L., H. & P. 5s. . 104% 
83 ..N. Y. G., E. L, H. & P. 4s.. 8 
105%..N. Y., N. H. & H. ev. 6s....114% 
68%.:N. Y., N. H. & H. ev. 31gs.... 73% 
& 75 ..N. Y. Railways ref. De ai 78% 
%  §68%..N. Y. Railways adj. 5s...... 6214 
3% 95 ..N. Y. Telephone 4%s........ 98 
o 7 ..N. Yy, West. & Boston 414s.. 79% 
35144 94%..Norf. & Western con. 4s.... 94% 
05% 100%..Norf. & Western cv. 4%s.... 1044 
90% 88%..Norf. & W., Poca. C. & C. 4s.. 89% 
91% 88%..Norf. & West. Div. 4s...... 91 
96 92%..Northern Pacific 4s........ 95% 
68% 64%..Northern Pacific 3s........ 67% 
95 91%..ONT. POWER Ist s. f. 5s.. 95 
94 92 ..Oregon R. R. & Nav. 4s...... 93% 
94%, 89%..Ore. Short Line ref. 4s...... 93% 
110% 109%..Ore. Short Line 6s......... 11044 
108 105%..Ore. Short Line con. 5s.....107% 
91% 89 ..Oregon-Washington 4s ..... 91% 
108% 99%..PACIFIC COAST Ist 5s....102 
99% 996 ..Pacific Tel. & Tel. 5s....... 98% 
os 97%..Penn. 3%4s, 1915 ..........- 98% 
. 98 ..Penn. gtd gold 4s.......... 9344 
o% 97%4..Penn. gid. 314s, 1916.. . 97% 


90146 


4 
10434 
100% 
10814 


10] 
101 
9114 


100 


o4 


iD 
til 
94%, 
975g 
8414 
97% 
77% 
964% 
1014 
100% 
S4 
85 
91% 
91% 
&S8% 
101% 
99 
097% 
122 
101 
121 
100 
91% 
93% 
89% 
83% 
91% 
91% 
100% 
99g 
90 
101 
113% 
935% 
57 
103% 
9814, 
9054 
6974 
74 
98 
83% 
71% 
5914 
95% 
975% 
112% 
115% 
99 
10014 
8514 
100% 
10644 
el 
8155 
9914 
99 
8 2% 
82% 
74 
9046 
97 
78 
10214 
104 : 


110% 

107% 
91% 

102 
98 
98% 
9344 
97% 


Last. 
9015 
R85, 
64 

120% 

104% 

100% 

108% 
12 

101% 

1014 
9144 

100 
38% 


937% 
74 
91 
ST% 
100% 
100 
77% 
9874 
104 
73% 
54% 
80 
66 
9314 
54 
75 
111 
95 
98 
S4l, 
9814 
77% 
96% 
101% 
10014 
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R'ge for ‘15. R'ge for’\4 R’ge for 13. R’ge for 14. 
High. Low. High. Low High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales, 
102% 98 100% 99 ..Penn. 4s, 1948 .100% 100% 10014 5 98% 96 100 97%..VIRGINIAN RY. Ist 5s.... 99% 99% 99% 25 
102 9S75 100!, OS%..People’s Gas of Chi. ref. Ss..100'4 100% 100% 8 98 90% 98 91%..Va.-Car. Chemical Ist 5s.... 964, 96 96% 22 
116%, «112 114% 114 .. People’s Gas of Chi. con. 6s..1144% 114% 1144 1 98 92 9514 92%..Va. Iron, Coal & Coke 5s.... 935, 934% 93% by 
mo, 35 30 25's..Peoria & Eastern inc. 4s.... 25445 25144 25's 5 108% 101% 104% 10215..Virginia Midland gen. 5s....104% 104% 104% 5 
OS 3 9714 614.. Phila. Co, ev. 5s, 1922... 97% 97% 9714 
3 4 SO ‘ gree Peay en rice ds. sa% a3% rs, a 100% 101 , 106 —*- - WABASH Ist 5s....... ? 104% 104 104 ~ 
on as 91 Set tubtie Meteien te... 91 90% 91 11 991% 92% 100 94 ..Wabash 2d 5s...... coceses 98% 98% 98% 12 
: egies ; . 647, 464% 61% 50%. -Wabash ref. 4s. oooss OO 56144 57% 101 
1) so 92%, Of ..RY. ST. SPG. INT. O. Ist 5s. 91144 9114 914% 6 o4 46 55% 50 ..Wab. ref. 4s, Cent. tr. r..... 5542 55% 55% 5 
121 OT, 11014 107 Ray Con. Copper Ist 6s 109', 109 109% 59 51% 4544 B74 46 :. Wab. ref. 4s, Equit. tr. r. stpd. 55 54 54 3 
v7 NOS 5! N2*5..Reading gen. 4s 95) 945, 9D 60 80 7v 71% 70 -Wab., Tol. & Chi, Div. 4s.... 71% 71% 71% 1 
5 91! G6 N515..Rdyg.-Jersey Cent. col. 4s.. 95 944% 94% 21 26% #$114% 12 12 ..Wab., Pitts. Term. Ist 4s....12 2 12 1 
Hi ssy 93% 91 ltepublic I, & S. Ss, 1940. 9314 92% 981% 116 27%, «10 144% 10%..Wab., P. T. 1st 4s, Cent. tr. r. 12 10% Ws %© 
115 115 Rer lacr & Saratoga 7s...115% 115% 115% 1 28 10 14% 10 ..W., P. T. 1st 4s, col. tr. r. for 
105 100 101 100 Rich. & Danville con. 6s....101 101 101 3 CE, BR. Pavan dais thw sess - 10 10 10 10 
Sf 67%, 72% 72 Rio Grande West. col. tr. 4s. 72 72 72 80 75 78 78 .-Wabash Term. 4s........ .78 78 7s 2 
S54, «78 S4 7) ..Rio Grande West. 1st 4s Rt S4 S4 2 105%, 101%, 104% 102%..Westchester Lighting 5s.. “104% 104% 1041; 1 
1117, 108% 110 110°... Rochester & Pitts. con. 6s 110°, 110°, 110 l 1025 99% 102! 100%..Western Electric 5s....... , 101% 101 101 19 
= : 3 o ed et 837%, Th SO 76 .. Western Maryland BB. ses - 79% 79 79's 5 
15 100 10655 101-—.=. ST. Le, T. M. & 8. gen. 5e..108 8103 = 108 = | 107% 103 105% Ma's. . Western N . Y. & Penn. Ist 53.1054 105 105 12 
a SS 6h 6h CC. Ot Le, LO © tel, de... on 7 PT * 1 102% «9 98% 93 ..Western Union col. tr. { 98% 981, 98% 8 
~s le SIH TH. .St. I, 1M. & 8, RAG ds 80 679% 80k %% ST 93 . Western Union r. e. 11. 92% 92 9 7 
104%, 9S Woz, «100 St. L. & S. BF. Ry. gen. 5s 102% 102 102's 10 94 S7 Hy . Peg gry ~ E. & M. ev. 5s. 9414 94 4 34 
76% 65 784 Tl ..StL. & SF. RR ref. 4 77% T6% Thy 42 97 91% 97% .West. E.& M.5p.c. notes.. 97 97 97 1 
S20 «50's Bt iy ..StL. & SF. R. R. gen. 5s. 504 49 50 ao 98% 0 oh 91%.. West pt ee RE er 931, 93 93 19 
at m2 554 50 .. StL, & 8S. FP. R. R. g. 5s, tr. 50 50 50 8 80% 70 sO 75 ..Wheeling & L. E. con. 4s.... 79% 79% 79% 5 
H) “og 8S Sl St. L. Southwestern Ist 4s... S64, S6% 86% 1 915, S4 8914 855¢..Wisconsin Central gen. 4s.. 8742 87% 87% 10 
SI 75 77", re St. L. Southwestern con. 4s.. 765 754, Th 28 
st wo 8) 7S!2..St. P. & K. C. Sh. Line 4%. 78% 78! TS 1 a ee ee oe ery eerie eiarenn siaihaed oad “$12, 192, 500 
‘yf! 9 on 100! St. P., Minn. & Man. 4%s...102 es 02 4 Tet ‘ ’ 
ri o2 oh , 8.8 P ; a & M.. Mont - is. is ‘05 "95% 8 United States Government Bonds 
Si, TD 831; 77 ..San Antonio & A. Pass 4s gs3u s 831 26 114%, 10914 112% 111%..Fours, registered ........... 112% 112% 112% 1 
=9 71 mot 74 Raia Abie Bilas aah i 91, me pa 31 103% 99% 102% 101 .Panama 3s, coupon ........ 10244 102% 102% 10 
# > rik Conf snp eet gree ve he alae 103% 995, 102% 101%..Panama 3s, registered........ 102 102% 102% 4 
so SS SO! S35 .Seaboard Air Line gold 4s.. S5\, S44 S514 l ° , , - * . 
SG 7914 SS, SSt..Seaboard A. L. g. 4s, stpd.. 85! 85% S54 59 om aa 
q7 O6 SO 745,..Seaboard Air Line adj. 5s 77% 76% j%Ti%4% 32 CORE GEED sr scccrcsencsessceennsesceecsneneensooesersee soceeeee + $15,000 
on rr on 90%,..Scloto V. & N. E. 4s 98 92% 92% 14 Foreign Government Bonds 
2, Ny... Sierra & S. F. Power Ss, 924, 924 OLY 2 991, 98 96 ..Argentine 5s ..........-. 96% 96 on 12 
Ww! M615 100 7's..Southern Bell Tel, 5s 98%, 98% = 98% 413 So! S4 HD) SB ..CRy af Telle Ge. 6.0... c0008 88% 53! 884% 3 
1O5%% 102 So. Pac. ev. ds, when issu ‘d. 102 4 102% 102% 1,774 92 Sh 90 88 ..Chinese Railway 5s........ 89 89 89 1044 
Ba St 2 SG'g..Southern Pacific ev. 4s.... 884% 877g 88 251 90%, S3% 90% 88% ‘ren Se wksesuawen’s 90 89 89% =e 
tet ST 14 SO%%..Southern Pacifie ref. 4s 92) vo 92% 39 x91 824% 89% S7 .Japanese 4%s, 2d series .... 88% 88 8814 17 
i) S6%, SS Si4,..So0. Pac., San Fran. Term. 4s. 87%, 8744 87% 5 102! 9914 100% 99 Republic of Cuba 5s ........ 99% 99% BD% 10 
oS Sim] m0) Southern Pacitic col. 4s. 92 9144, 91% 69 SD 71 6S 6S U. S. of Mexico 4s.......... 68 68 68 1 
wy, 101 ui lit, Southern Ry. Ist Ss........ 105% 105% 105% 21 ats 
7S% 72's 73 ..Sonthern Ry. gen. 4s....... Toi Th = TAIG 178 Midek abel.) coccuddusdanessodasameteatnns AE nee Rhea $79,000 
SO 7s! SO Ry., Mob. & Ohio col. 4s. 85 S83 83 3 . 
. OS YS... Spokane International 5s 98% 98%  9S% 5 State Bonds 
100! 93 921, SS Standard Gas & El. cy. 6s... 92! 92% 92% 2 101% O7% 101% 99 ..N. Y. Canal 4s, 1962........101%% 101 101 16 
103 100% 108 «9101... TENN. C. & L, Birm. Div. 63.102% 102% 102% 6 ae il tng os =. ae > a anebehan: rte = ob 
2 ©=6100% «102101 Tenn. C. & L, Tenn. Div. 68.102 W2 102 2 Oh ee SS He E. e e S Pega: i, 108% 108% 
Wt! 104! 106! 10s Term. Ass'n of St. L. cn. 55.1061 10644 106! 1 108% 107% N. ¥. State Canal 4%s...... 108 1 oe i hog 
: ? 7” ‘ Pigs eens ban ary ; 108% 107%..N. Y. State 4%s....... ..-.-108% 108% 108% 
Wt 9S 100%, 1005%..Term. Ass'n of St. L. Ist 41%48.100% 1005 100% 1 9% = “St 6% Va.det 6s.B = Seen. Cinetin. BOM 21 21 
101% 94% 106 100%..Texas Co. conv. 6s. 105 #104 104% 151 of a es ees eee a pene Comme * 
107%, 99 104 9015..Texas Pacific Ist 5s........ 103% 102% 102% 3 ee $192,000 
S2% T7% 8&5 8014..Third Avenue ref. 4s 8574 8215 3 83 Potal sales .....+-qseeeeeereces Ages dP ean as ate.) * Set apn — 
7) «= @31G SCS, 76%... Third Avenue adj. 5s ooo O88 81% 74% New York City Issues 
Ww 17% 60 57 ..Tol, St. L. & West 4s...... 58 OF 9 90% 96% , .  worereer 96% 96% 96% 25 
no 71) Tol., St. L. & W. col. 4s, 1917. 50 50 SG 80% 865% 3%s, 1954 .....- Lae eeeseees 865% 2 8614 17 
oo) a 98 i} Tri-City Ry. @& Lt. 5s....... 97 9654 975% 90% N75 a a” Se en ee 97% 97% 97% 12 
SO? St SO), SO' Tor., Ham. & Buff. 4s Sh! SD 97% 91% 975% . 48, DE «ieee do bibanemnenn 9755 97% 971% & 
9” S4 9S On UNION PACIFIC Ist 4s 07 1% 97% 90% 97% oc4m 1958 nncccre ec ennewee 97% 97% 97% 24 
7 Si% 95 oo Union Pacific ev. 4s ? 90! 100%, 95% 101% -4%s, 1960....... coeveesees- 101% 101 101 a 
oy) SS7, 95 9 Union Pacific ref. 4s... 93% 105%. 100 106% cS see peer wesee-- 106% 106% 106% 5 
7 86ST OCOS2:s«.. United R. Rs. of S. F. 4s 58% 58 105 100 = 106% .-4%s, 1957, new ..... +eeeee+106% 106% 106% 2 
Tam, it : 72h 7 United Rys. of St. L. 4s 70% TO% 105" 995, 106% Me TED cba cence ease 106% 106% 106% £69 
so i i) S4 U. S. Realty & Imp. 5s 8&7 S87 
103%, 100 104 101%..U. S. Rubber ts 105% 102% Wates BEI 2p occaerveceseueeseae's cine bake evcces $176,000 
102 96% 102% 99%..U. S. Steel 5s..........4. 102" 1 10214 rs 
2% 97% 102% 100%..U. S. Steel 5s, reg.......... 102% 102% Grand total .....0++-++++eersesrreserrerettttt vette cent ee eeeeeees $12,654,500 


Transactions on - Other Markets 


Relow Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 


Industrials, 


York. 


Miscellaneous, Etc. 


Name Market 
ALASKA PACKERS. .San lr 
Amal. Oil .Los Angeles 
Am. Agr. Chemical....Roston 
Am. Agr. Chemical pf. .Boston 
Am. Can . Philadelphia 
Am. Can ant boncens Boston 
Am. Fork & Hoe...Cleveland 
Am. Graphophone pf..Washna 
American Ice....Philadelphia 
Am. Pneu, Service....UVoston 
Am. Pneu. Service pf..Boston 
Am tadiator pf Chicago 
Am. Rolling M .-Cincinnati 
Am. Sewer Pipe Pittsburgh 
Am. Sewer Pipe 6s.....Pitts 
Am. Shipbuilding pf....Chgo 
Am. Shipbuilding com. .Chgo 
American Sugar. .+..- Boston 
American Sugar pf..... Boston 
Am. Window Glass pf Pitts 
American Woolen pf...Boston 
Ames-Holden . Montreal 
Ames-Holden pf Moutrea 
Amoskeag pf .. Boston 
Arundel Sand & G. 6 . Balt 


Ass'd Oil .-Los Angeles 
Ass'd Qil....... . San Fran 
Ass'd Oil 5s.........San Fran. 
Atl, G. & W. I. pf....Boston 
Atl, G. & W. L. 5s......Boston 
BALD. LOCO. com......Phila 
Baldwin Locom. pf......Phila 
Baldwin Locom. Ist 5s..Phila 
Barcelona ........++++: Toronto 
Beth. Steel Ist 5s... .. Phila. 
Booth Fisheries ...... Chicago 
Booth Fisheries pf... .Chicago 
Brew. Ass'n 6s.......5t. Louls 


Sales. 
15 
19 

So2 
1n9 
lw 
lu 
5 
10 
90 
123 
5 
rt) 
102 


oo 


$14,000 
100 
$10,000 
60 

+) 
$6,000 
on2 
$10,000 
825 
340 
6.000 





High 
77% 
S4h5 
Doky 
96 
30 
29", 


106% 

10435 
916 
41 


sO 
1am, 


Low. Last. 
7 TIM 
Sig SI% 
oo AN 
oS 96 
oO 30 
294, 20% 
119 119 
6s 68 
28% 3 

3s ‘3 
21 4 | 

bie | 132 

155 1nd 
17% «617% 
90 90 
8 8S 
oo 36 
15, Woy 
1 liz 
go bt) 
Th7g | TOY 
14 15% 
is, TW 
98 Sly 
“9 90 
t2 4214 
41%, 42 
97% 8 
Pry 1 
6t 66 
4t 47% 

106 106% 
104 104% 
oot 32 
vor tw, 
38 404 
75% 76 
100%, «100% 





Name. Market. 
B. C. Packers........ Montreal 
B. C Packeee....ccce Toronto 
mart, F Nucco .. Toronto 
Burt, F. N., pf.. .. Toronto 
CAL. FR, CAN AS'N....S. F 
Cal. Wine Ass’n....San Fran. 
Cal. Wine Ass'n 5s . San F. 
Cambria Steel... . Philadelphia 
Canadian Bread.......Toronto 
Canadian Bread pf....Toronto 
Canadian Bread b'ds..Toronto 
Canada Car.. . Montreal! 
Canada Car pf . Montreal 
Can. Cement . Montrea! 
Can, Cement pt ..Montreal 
Can. Cement bonds. .Montreal 
Can. Coal & C.......Montreal 
Can. Cotton bonds. ..Montreal 
Can, Cotton pf.......Montreal 
Cont. Can... ..Montreal 
Can, Fairbank pf....Montreal 
Can, General Elec.....Toronto 
Canada Locomo.. . .Toronto 
Canada Locome. pf...Toronto 
Can. Rub. bond . Montreal 
Chicago Pneu. Tool. ..Chicago 
Chi. Pneu. Tool 5s....Chicago 
Cigar Machine . Baltimore 
City Dairy.. .. Toronto 
City Dairy pf... .. Toronto 
Cin. U. S. Yards Cincinnati 
Cleve. U. 8S. Yards...... Cleve 
Cleve. Worsted Mill....Cleve 
c. & 8. Brewing tieve. 
Cc, & 8. Brew. Gs........Cleve 
Con, Coal 6s....... Baltimore 
Cons. Ice Pittsburgh 
Crows Nest . -Toronto 
Crucibie Steel ..Pittsburgh 
Crucible Steel pf...Pittsburgh 
Cosden Co ....-.05+ Baltimore 
Cosden Co .....-+-- Baltimore 


DAYTON BREW. 


6és...Cleve. 


Sales. 





m6 


£2,000 
245 
$1,000 


1,305 
491 
10 
$2,000 
2,000 


High. 
14344 
Ws 





Low. Last 
139 140 
137 142 
85 
WO% 
113% 
52% 
bh) 
0% 
2814 
91 
95% 
664, 
OTL 
3 | 
o1y 
971 
Sl 
77 
a9 
o2 92 
112 ils 
45 45 
8915 SOG 
| M1 
575 ~=5O8 
| mM 
24 2% 
102 102 
101% 101% 
95 95 
140 140 
15244 152% 
Ss 8 
74 74 
100%, 1005¢ 
1% 7% 
6o 60 
15% 16% 
934% 4 
120 120 
95 bs) 
6, 65! 





For Mining Stocks and Public Utilities See Under Those Classifications 


Name. Market. 
*Diamond Match . Chicago 
Diamond Match 6s...Chicago 


D. H. Holmes........... N. O. 


Dominion Bridge ...Montreal 
Dominion Canners ..Montreal 
Dominion Can. bond....Mont. 
Dominion Canners..... Toron 
Dom, ‘anners pf....... Toron. 
Dom. Can. bond...... -Toron. 
Dominion Coal pf...Montreal 
Dominion C. (bond)..Montreal 


Co. (bond). Montreal 
I. & S. pf..Montreal 


Dominion 
Dominion 


Dominion Steel ...... Montreal 
Dominion Steel ....... Toronto 
Dominion Textile....Montreal 
Dominion Text. pf...Montreal 
Dom. Chem. Co...... Cleveland 
Dom. Text. bond... Montreal 


EAST BOSTON LAND.Boston 
Electric Storage Bat....Phila. 


Elkhorn Fuel ...... Baltimore 
Elkhorn Fuel ds..... Baltimore 
Ely-Walker D. G. Ist pf.St. L. 
FIRESTONE RUB......Cleve. 
Firestone Rub. pf...... Cleve. 
G. B. 8. BREW. inc... .Balto. 
G. B. 8. Brew. 4s......Balto. 
General Asphalt..Philadelphia 
General Asphalt pf...... Phila. 
General Electric. .Philadelphia 
*General Electric ...... Boston 
yeneral Motor pf...... Boston 


General Petro. 6s....San Fran. 
seneral Petro. stock...San Fr. 
Goodyear pf ........ Cleveland 
Grasselli Chem. pf. .Cleveland 
HARBISON-WALK. pf.. Pitts. 


Hart, S. & M. pf......Chicago 
Hawaiian C. & S....San Fran. 
Hillcrest Collier ..... Montreal 





Sales. High. Low. Last, 
195 100% 99 99 
$9,700 105% 105% 105% 
5 149 149 149 
4126 122% 120 121% 
5 68 63 63 
3 91% 9715 97% 
wo 63 63 63 
4 %% 8% 95% 
$9,000 98 97% 97% 
39 106 104 106 
$4,700 100 100 100 
$11,000 100% 100 
84 93 91 
5,631 39% 344 
1,840 3% 34% 
477 (86 88% 
76 105 105 
85 5% 5g 5g 
$2,000 100 991% 100 
8 13 12% 13 
S43 4 52% 5514 
15 19 19 19 
$5,000 94% 94144 4 
2 107 107 107 
5 280 280 9S 
34 109 109 100 
2,000 3% 3% 8% 
$49,000 32% 30 
1,465 41% 40 
1,408 80 79% 
1 149 149 
446 149 147 
0 91% 91% 
1,000 42 41 
145 Bly 478 
155 97% 96% 
20 110% 110% 
50 99 
23 «105 105 
2,152 225% 22% 
290 «45 44 





Continued on Following E Page. 
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: Name. Market, Sales. High. Low. Last. Name. Market. Sales g Last. 
IN DUST RIALS Continued UNION CARBIDE... .Chicag« 1,274 150 145% 149 First Natl......San Fran : » 2 220 
\ Union Gas.....+... t u 30 135 135 135 HAMILTON ...... Toror Gls 
; Name. : , Market. Sales. High. Low. Last. Union Prov. Oil..Los A 16% 7615 76% Hamilton Prov. -oror 
Honolulu Oil...San Francisco 2,0001.40 140 1.40 Jnion Ol] ........ Los Angeles 445 73% 70 70% | Hibernian Bank & T..New | 
? Hoster Col. Brew. 6s...Cleve. $13,000 56 542 56 Union Sand. St. Louis 5 6% To% 6% Hochelaga ....... Mor 
Hoster Col. Brew. 6s..... Col. $9,000 56% 55% 56% D Switch 1 '& parse 1]. . Pitts 2 145 142 145 Huron & Erie rts roro 
Houston Oil ctfs...Baitimore 420 17 16%. 16% ted Fruit...........Boston 862 168 166% 166% | IMPERIAL ...........T¢ : 
Houston Oil pf...... Baltimore 12 58% 58% 58% United Fr 25..Boston $4,000 95% 95 95% Ins. of N. A......P é m 22% 
j ILLINOIS BRICK.....Chicago : United Fruit 4%s, ’23..Boston $3,000 95% 95% 95% | LONDON & CAN. 
| Independent Brew.. Pittsburgh United Oil. I ngeles 3,000 .22 19 22 MD. CASUALTY 
5 Ind. Brew. pf..... Pittsburgh | United Shoe Mac Boston 1156 54% 654 544 | Mercantile Trust 
Ind. Brew. 6s......Pittsburgh } United Shoe Mach, pf..Boston 537 28% 28% 28% Merchant 
Internat. Buttonhole... Boston Upson Nut Co, pf..Cleveland 100 106 106 106 Merch. & Mech B 
Inter. Lake S. S....Cleveland *U. S. Steel...... a tor 6,873 65% 63% 6d Met. Nat......--.. Washingt , 
Inter. Shoe .........8t. Louis *U. 8. Steel.... ... Chicago 100 66% 654 664 Metropolitan \ 
Inter. Shoe pf........ St. Louis 105% 10514 1054 *U. S. Steel....... Phil ia 40,591 65% 63% 64% | Miss. Valley Trust..S 4 
K. C. BREW. ¢ U. S. Steel pf Phil phia 12 100% 10914 100% Molson’s i 
LA BELLE I. *U. S. Steel. burgh 0 65% 64% %4 | Montreal 
Lake Superior i | U. S. Steel pf. Boston 389 110% 100% 110 | Munsey Trust Balt 
Lake of Woods......Montreal | WAGNER ELEC....St. Louis 2140 140 140 | NOVA SCOTIA. M« 5 261% 
Lanston . Monotype ....Wash. ington Market 5s. Was! $900 9 9% | Nova Scotia ..... B1% 
Laurentide Paper... .! Montreal agamack Mor 360 24% 28 280 | ROYAL ; 
Lehigh Coal & Nav....Phila. Wayagamack bond M real $1,500 Ti 177 vi Royal . eke ; oo" 
Lehigh Coal & N. ctfs..Phila. Welsbach Col, [ Phila $2,000 S88, SECOND NAT. BA)? 
Las Angeles Inv, Co...Los A. Westinghouse A. B Pitts. 473 130% | €tate Bank & Trust Che ) 
MACDONALD ......) Montreal West. Elec. & Mig i tts 240 301g Standard eevee ; 
Macdonald .....se.....Toronto West. Elec. pf *itts 10 DO PHinD NAT, “BAN 
McElwain pf ...ece--..Bo i w.s. & M. Cleveland lio = {| Title G ar & Tr t 
Maple Leaf ..... Cacoee ROR W. S. & M. pf . 70 «698 vs us jo? t ‘ 
Maple Leaf pf T } a 2 7 : ee = . ‘ Toronto a - 4 
Pp Ql PL. wccseces Toronte } Westmoreland C } 03 611g Gi 611 Toronto Gel I t 
cent Nor, Oll......Les A. ! Wollaston Land boston 10 1% 1% 1% UNION 7 
Mergenthaler .......... Boston lox dé U I 
a , Lay ty avid Union beeset ones I 3 4 
a sal . OUTON. ceccees a R ih d We < n State » In S 0 . 
MINED: odscsc0estndda Toronto 3 at roa s ee Lit we - 
Monarch pf ......Toronto } 7 ——— =. r> " 
asians Cinkioas’ .. etekcen’ — a <i Sales. High. Low. Last. | St tf & Mf "Ih rf ; ) : 
¥ Montreal < ‘otton pf. .Montreal 51 103 : ' 103 j A Cc ag CON! Balt< 55 225 4 ' a e a Uni i¢ [p a 0 nas 
: Montgomery Ward pf.Chicago 360 112% 112 112 | 4. C. L. of Conn 4s alto, $4,000 93 | " 
4 NATIONAL BRICK. .Montreal 130 51% 51% ! ; Atchison cv. 4s Bos $4,000 95% Bow | City. oe i t. 4s, ’5S8 
1 National Brick bond. Montreal] $800 75 75 <b Atchison Pl 10 96% 9644 le | , ity of Balt. 4s 61 ‘ ) 
; National Carbon ...... Chicago 30 1584 158 158 | BALTO. & OHIO. Phils 19 91% 91% 91% | City of New Orl. 4s } : 
| National pf...Chicago 10 117 117 117 } Boston & ba! : 85 «189 1ST 18d | Cj a gna oO 11 , ‘ 
. 1 17 | } ty of pre ! Sole 
| l eproof ..... Pitts 435 6% 6% | Boston & Lo ; i) City of Phil: i 
| National Fireproof pf...Pitts 50 26% 26% 264 | Boston & Maine. g% 4242 43% | City of Phila. 4s, ’40 rex $2,000 
National Ref, pf....Cleveland 20 129% 129% 120% | CAN ADI LN 210% 210% | City of Phila. 4s, '42 $ 
fi National Pac. Oil..Los Angeles 7,250 .04 Os Of ( anadian 4 ‘ Viont 210!4 212 City of Phila, 4s, °3 ¢ 6 
} N. E. Cotton Yarn is..Boston $3,000 82 en SO | Canadian Pacific.....’ ito 211 211% State of La. 414s N s 
| ee ere New Orleans 25 23% 23% 234 | Central Vt. 4s soston 85 85 Virginia 6s, B, 
Nova Scotia Steel....Montreal 457 79 721 } Central Vt. 1st 4s, regd. Bost SS SS 
Nova Scotia St. bond.Montreal $23,000 8&8 & ¢ Bos U6 CONSOLIDATED STOCK EXCHANGE 
OGILVIE MILL..... Montreal 1 121% ° 5s....Boston 100% : 
| Ogilvie Mill pf...... -Montreal 129 114 pt ' es: 106% Week Ended Feb. 28, 1914 
Ohio Fuel Oil.. oebaee Pittsburgh 70 15% 4s, 40.Boston $6,000 Bales I I 
Ohio Fuel Supply. .Pittsburgh 282 431% th, 5s,Boston $1,000 12,810..AMAI. COPPER earmiear~ ae 
Oklahoma Gas ..... Pittsburgh 150 GOs Nor. hs..Cin. $6,000 “190. ‘Am. hie et Sug ir. ; 23 si 
Orpheum 'T. 6s...New Orleans $8,000 103 103 103 . & RG. & $2,000 4,710..American Car , 4 TA 
Onomeaga Sugar....San Fran. 40 18% 18% 18% FITCHBURG pf a ston Ww 170... 2. Car & Fou d ‘ " Py 
PACIFIC BURT .....'Toronto 5 31% 31% 314 | GA. SO. FLA. ist bs..Boston $2,000 Lane en, tee Rocks Nt 
Pacific Burt pf........Toronto 388 8 85 85 Ga., Car. & N r i $4,000 1,020. .Am Bint it ra 
Pacific Mills ........... Boston 15 111 110% 111 K. C., ¥ RY, & & $3,000 ae = degre Btane F an 0 st 
Pac. Union Club 6s..8an Fran. $500 75 15 7 K. C., Ft. 5. & M. $2,000 111 110% 550..Atchison, Top. & $ é } D 
Palm Bros......... Cincinnati 2110 110 110 LEHIGH VAL 317 7% 747-16 510..BALTIMORE & 0 ) 2 2 
a WOMIOND 6655505 040% Montreal 183 55 654 54 Leh. Val. 4s, coup 2,008. .1 - $13,000 9914 99% 14). . Bethlehem Steel | é Sie 
| Penmans pf........ . Montreal 415 80 80 80 Lehigh Val. 4s. ja. $1,000 92 w2 x2 a Vig OB al MI mat : ‘ 
- T12 CONTRAT oe eee 9 ae oe ot wwe. 4 4 st 1 -4 26 
Penn. Salt Mfg...Philadelphia 36 107% 106% 106% MAINE CENTRAL. Soston { 96 OG ws 2 610..Canadian Pat ) “71 (4 
Penn, Steel pf....Philadelphia 67 66 466 | «66 M., St. P. & 8. 8. M. Ss. .Balt. $1,000 101% 1Wi% 101% $90. .Central Leather C« ‘ 8 31% 
| Pitts. Brewing .....Pittsburgh 105 11 10% 10% | Missouri Pac...........-Phila, 100 24% 2424 | HO ANOS SGU A Slane aut 100m 10% 
Pitts. Brewing pf..Pittsburgh 128 28% 28 28 N. ¥. N. H. & H ; nila. - 00 — 6s > OSM 90..Chino Copper 8 $214 ig 42% 
Pitts, Coal pf....... Pittsburgh 8 92 91 91 N. Y., N. H. & Boston 2,105 68% 67 67% 140..Col. Fuel & Irx 8 : 104 BL 
Pitts. Coal com.....Pittsburgh 100-20) 205 20% Nor. N. H.... . Boston 4110 110 130 _30..Consolidated Gas } 3 » 150% 
: ; . y = “a eS “a 4 c NY RR Ros » 185 a : 70..Corn Products f 8 on 11 
Pitts. Oil & Gas....Pittsburgh 85 9% 9% 9% OLD COLONY RR oston 2 165 160 16d 170. _DENVER & Ri 14 
Pitts. Plate Glass...Pittsburgh 115 105% 1 1 FENN. R. R....-- ...Phila 56% 55 11-16 56 30..Denver & Rio Gri 
rg 15 105% 105% 105% . an 7 7 oR yee: 
Pierce Bldg. 5s...... St. Louis $3,000 93% 93% 93% Penn. R. R. ev. 345, °15..Phila. 98% 98% UYS% 160, . Distillers’ Se 
Price. Bros. bond 5: a a og | Phila, B. & W. Ist 4s...Phila. 984 98% 98% | 1,600..KRTE =r ‘ 
: ros. bond....Montreal $200 S81 81 81 esas Bel mists pn ete iy 0). .GENBRAL ELECT] . 
Pullman Palace Car....Boston 875 156 154% 154% EASES +. — — = -Goodrich (B. F.) Co 
Pure Oil ...........Pittsburgh 7,760 17 15% 16% | Pe@ding gen. 4 mec cM nett ..Great Northern pf. . - 
QUAKER OATS ......Chicago 14241 241 241 Rock Island coveee Enola, > = Aang inte é > BD 
RY. STEEL SPRING... Phila. S 5G Se ay fe Berens Be. «- 20-0 aarp 8% 8% 8% LEHIGH VALLE 4 148 150% 
Reece Button .......... Boston 195 18% 18% 18% Rutland pf.........-...Boston a 6 “MEXICAN PETROLEUM 6 p & 
Reece Fold Boston 0 4% & SAN FRAN. &N. P. 5s...S. F. $7,000 101 101 = 101 -Mo., Kal . & Te 
cece Fold ..... eerecees f 1. % 4 “3 * aa 7 ew P ‘ .. Missouri act 2 . 3 2g 
Rich. & Ont. Nav....Montreal 35 109 «108 ~=—:108%4 Sierra Ry. of Cal. 6 ' . $5,000 00 oO wo Tt 4 a a wt ma : 
WER stata cu patna Toronto 26 145 143 - 143 Be aboard Air Line. Balt. 1 20% 2g 20% 70.. Nevada Consol. Cot 15%, 6le % 0 
RUMIT 6. .ccevs. Philadelphia oo 1% i ty | EO --..----- shag i s-3 pee 4 ee. ee Tore Se i ‘ : 
, “PIT? CR . . : e. Ist fdg.4: San F. $21, 9214 2% 92%, ee oe = 5 
SANTA CRUZ CEM 6s...S. F. $5,000 88 8&8 §&88 son S S00) OS OK OM 10..N. ¥.. Ont, & W 
Sawyer-Massey .......Toronto 5 2 27 7 Southern Ry : +o ala, wy 20 “4% 20 100..Norfolk & West« 2 
tut , a ‘ in Joe Hs UNION PACIFIC Boston 10 161 161 i6] 900..Northern Pacifi } 8 
Sawyer-Massey pf....Toronto 17 86% 86 8814 sok i sauce. ss = + lag MAT 
8 a-Roebuc thine ned me “4 VERMONT & MASS Bosto 40 125 125 125 70. .PACIFIC {AIL . 2 
ears-Roebuck ....... Chicago 1,685 187% 183 86% . Bem Ke e 7 018 1,060..Pennsylvania Railro 
ft Sherwin-Wms. ...... Montreal 35 60% G 60 Va. Mid. 5th 58.........Boston $300 108% Wo% 105% "200... Pr 1 Steel Ce 3 
VESTERN PAC , re 4 ~ ~ . p4 
Sherwin-Wms. pf....Montreal 140 104 100 100 WESTERN PA creates sre bg 4 20,.RY. STEE! ? 
y , * a - Western Pac. 5s.. San Fran. $25,000 70% 69 69 20..Ray Consol € 5g 
Shredded Wheat.......Toronto 452 88% 8 S64 | wypess nite: - ae 36,500..Reading ... iM 
Spanish-Am. I. 6s...... Phila. $3,000 101% 101% 101% ilk athe 54% 54 34% .Republic Iron & 
Spanish River........ Montreal 154 16 15 15 RB k E ee ee Can . 
* SES EEE ‘ ne pee pee toc sland Co » '* 
Spanish River bond...Toronto $1,000 79 79 79 ak S, te. : .Rock Island Co. pf 84 4 9 
Spanish R. P. & D....Toronto 58 15% 14% 14% 210..Rumely (M.) Co ) 
Steel Co. of Canada...Toronto 617 19 18 18 Name. Market. Sales. High. Low. Last. oy RAT AIR LIN. 
Steel Co. of Can. pf..Toronto 52 86% BANK OF COMMERCE. Mont 56 214% 214 214 1.510. Southern Pa: " 
Steel of Can. bond....Toronto $8,000 93 Bank of Commerce Toronto 355 214% 213% 213% 410. Southern Rs 3 
Steel Co. of Canada..Montreal 165 19134 Bank of Comm e..8 Lou's £18 123 129%, 129% 5 - 
Steel Co. of Can. pf..Montreal 120 8&5 85 85 Bankers’ Trust St. Louis 3 185 185 18D E Laer ( Hh 
Street’s Stable Car....Chicago 28 412 4%, 414 CANAL BANK & TR...N. Or fh 149 149 149 1INION BAG é 8 7 75% 
Bwift ZB CO. .rccvcccces Chicago 305 10714 107% 10745 Canada Landed oronto 8 170 i170 170 Union Pacif ' 
Bwift & CC..cseceeeees Boston 184 107144 107% 107% Canada Perman’t roronto 1 19214 = — Stat I S 
i 5 5 
TOOKE BROS......- Montreal 15 624 24 24 } Col. Loan.....-. ront i Un ited Ht Ste 0% 
Toronto Paper........ Toronto 197 = 60 oO w } Cont. Trust.... We o .Utah Copper ; i 
Traders’ Oil......Los Angeles 10 20 20 20 | DOMINION -+-VA.-CAR. CH ; $ 
op : > : 141 ‘ or j = " CAs iw). WABASH 4 
Torrington ............-Bosten i41 28% 27 | FEDERAL NAT :10.. Wabash } s 
Tucketts .....+.....-Montreal 50 43 3 | Fidelity & Deposit...Va YH). . West. Unie 
, Tucketts pf ......- .. Montreal 160 101 «101 ' Wiremen’s Fund § 00... Westingho & x ‘ 
Short Term Note ues 
Name. Maturity. Bid. Ask. Yield. Name. t Maturity. fF Name, } é 
Amalgamated Copper ...5 Mar.15,"15 10034 100% 4.40 International Harve L. 5 Smelt. R, & 3 5 . 5 «(4.20 
American Locomotive ..5 July, 1915 99%, 1004 4.60 Lackawanna Sté Union Ty — ) - 
Austrian Government....4% July,’14-15 Hig 1S 3 Lake Shore. & Mix United Fruit , 6 
Baltimore & Ohio 5 July. 1914 LOU Centr ‘tah Company . 
Boston & Maine .... i 14 06 ; Westiz ehouse [ 5 
Brooklyn Rapid Trans 4 3 é } We: tern Mar) 
Canadian Pacific 6 Missouri Pacific ..... 5 Western Power P 
Chattanooga Ry. & Lt..4 Montreal Tram. & F« 6 
Chesapeake. & Ohio ..... S New York C¢ ral a ™ 1 
Chicago & West. Ind. 5 New York Centrai ) Phe following 
Chicago Elevated f New York C* a Zaltimore & Ohio eq. t ) 
Consum. Power enmennetet May, 1917 96% 9% AD New York Centra 4 Chicago & N. W. ea. tr $5 
Erie Railroad ....... F a Y., N. H. & Hi. mae Erie eq. tr......... ; ) ‘ 4.75 
Erie Railroad ......-+- 30 Northern Pa: ific ccecee® General Electric .. Apl : 19% 2.75% 
Erie Railroad ...... 5.00 Pacific Gas & Elec ( Hocking Valley eq. tr 5 Aug 2 Lo 1.75% 
Federal Sugar ..... 5.55 Seaboard Air Lin« 5 Illinois Centrai eq. tr 1 f 14-"23 4 ‘ 
General Motors . “ 1 10i 5.30 Southern Pacific . 5 Inter. & Gt. North. eq. tr 5 Aug 4-'23 5.75% 
General Rubber ...... 14% July, or 98% wis 5.20 Southern Railway .....-5 N. Y. Central Lines eq. tr..4%2 J j-'28 4.70 
Hocking Valley ..... 25 Nov -» 1914 10016 100% «3.85 Southern Railway eves , J 5 Pennsylvania eq. tr... 4345 Al 14-"23 4.50 
Thlinois Central . 4% July, 1914 100% 100% 3.00 State of Tennessee ......5 Ms 1005, 3.87 Seaboard Air Line eq. tr..5 Fe 4-'22 4.05 
Aug., 1914 96% 97 10,25 Suizberger & Sons cess. -6 9% 100% 5.5 Southern Pacific eq. tr... .4% Mi 14-23 4 


Int & Great Northern...5 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 


January Compared with Same Month in 1913 














deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 


January Gross and Net Earnings 
‘ Earnings July 1 to Feb. 1, Compared with Same, 1913 





Gross 











each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide 
for those interested. 


Net 
























































Gross - Net Railroad. 
Amount. Change Amount. Change Amount. Change. P.C, Amount. Change. P.O. 
$8,541,419 —$1,157,471 $2,012,599 — $224,183....Atch., Topeka & Santa Fe... $66,447,690 — $4,479,554 — 68 $19,041,446 —$2,206,880 —10.4 
7,296,161 1,107,844 1,639,099 460,916....Baltimore & Ohio........... 59,950,125 — 903,218 — 1.5 16,225,881 — 1,898,862 —10.5 
1,570,900 57,500 252,900 82,700....Canadian Northern........... 14,985,800 + 1,182,500 + 8.6 4,598,600 + 670,400 +-18.0 
1,184,674 4 87,464 218,075 4 37,145....Central R. R. of Georgia..... 8,781,966 + 309,383 + 8.7 2,104,584 - 8,198 - 0.2 
1,158,904 +4 84,856 229,102 9,970....Chicago Great Western....... 8,670,480 285,651 + 3.4 1,939,892 - 244,785 —11.2 
6,192,915 225,004 1,530,508 Chicago & Northwestern.... 51,222,852 4+ 950,084 + 1.9 13,521,396 -— 619,427 — 44 
704,518 46,270 482.563 109,506....Cin., Hamilton & Dayton..... 6,123,110 — 216,108 — $8.4 562,674 - 850,817 —60.2 
1,134,386 184,228 261,901 10,890....Colorado & Southern..... ... 8,447,149 - 845,483 — 9.1 1,984,955 — 914,503 —32.1 
2,208,914 1,188,852 669,185 516,749 .Del., Lack. & Western ....... 24,021,817 267,848 — 1.1 8,448,887 - 843,490 — 9.1 
5,485,622 105,015 1,026,343 +4 162,407 . ois Central ..... cocccces 40,143,189 + 1,848,890 + 3.5 7,512,627 +4 648,459 +- 9.4 
929,829 4 85,564 £01,639 - 6,240....Kansas City Southern...... 6,375,084 - $1,401 — 0.5 2,155,081 — 106,616 — 4,7 
2,721,286 675,229 $54,268 — 416,825....Lehigh Valley ....... eecese 20,997,909 — 1,981,885 — 7.6 6,522,199 — 1,656,962 —20.8 
4,452,000 782,317 922,000 - 503,174 .Northern Pacific ........ cose 43,497,875 - 1,459,781 — $8.2 17,511,976 — 1,486,624 - 7.8 
5,574,887 + 176,629 1,161,510 495,842 ....Rock Island Lines............ 41,814,168 - 1,805,503 — 4.1 9,254,800 997,827 - 9.8 
10,399,322 $70,375 1,824,149 - 361,519 ....Southern Pacific ...... veoeee 85,819,495 — 2,598,508 — 8.0 24,833,294 4,041,938 -14.0 
6,410,457 - 827,80! 1,705,044 25,961 .Union Pacific ....... cocccces 58,985,225 -+ 6,066,628 + 9.4 21,375,183 — 2,218,394 ~ 9.4 
1,198,640 4+ 255,751 896,494 + 228,570....Yazoo & Mississippi Valley... 7,952,442 + 1,816,183 +19.8 2,570,867 994,923 t-72.8 
+ Deficit. 
. 
i . ° 
Transactions on the New York Curb 
Week Ended Feb. 28 
Industrials | Tota ——Week's Range Tota! Week’s Range Net 
—Week's Range Net } Sales Fligh Low Sales Tiigt I Last. Ch'g¢ 
liig! Low. Last. ¢ ge | 14). Di CP vieccksneacaue 09 600. .*Eily Consolidated 4 4 4% . 
Am. Druevi Syt 15 Py) ) Pr) | %)..Prairie Oil & Gas...531 poe 10,900. .*Florence ........... 59 3 oo 16 
£00. Am. Writing Paper 1 ! 1 | 5..Solar Refining ..... ye | 200. .Giroux Mining ..... 11; 2 ’ % 
1,740. .British-Am, Tob .. S445 pet 3A 25% 4 615. .8 I Penn, Oil... .260 340 18,200..*Gold Hill ....... 48 1 44 4 
600. .Brit.-Am, Tob., new. 25% ay et % | 7>..Southern Pipe Line. .2s 250 8,.000..Goldfield Con . 1% 4 1% Ys 
210. .Inter. Rubber tr. ctfs 8 8 a] *% | 85>. .Southw. Penn. P. L.152 148 on5..Groeene-Cananea, new 39 37 9 J 
250..Kelly Sp'field Tire.. 57 se) 57 1 } Standard Oi! of Cal.3 318 65,400..*Green. Cop. M. & S. 7% 7 7 se 
15..Kel. Sp'field Tire pf.130 120 120 , } 590. .Stand. O. of Cal. rt 44 25,%00..*Jumbo Extensio : a 22 24 oe 
(00..Marconi of Am., new 4% 4 “4, + he | 2u2..Standard Oil of Ind.57: eb) 2,200. .Kerr Laxe ..... 415-16 411-16 411-16 —3-16 
CO..Maxwell Motors .. 6 Sta te oe | O10. Standard Oil of N. Y¥.200 194% 2,100..La Rose Con .... 1% 1% 1% - Us 
..Maxwell Mot. ist pf. 20 27he 27% 1 | i20..Standard Oil of N. J.418 WG 2,400. .MclKXinley-Darragh 1% 18-16 13-16 —1-16 
t..Maxwell Mot 2d 10 9 9 My ®..Stand. Oil of Ohio. .427 415 1,500 .M. Co. of Am., ney 3 214 24 % 
6,.000..*Mays O - ee 22 22 Standard Oil of Kan.4% 488 4,100..*Nevada Hills ...... 39 37 37 4 
1,550..Pueb. Smelt. & Re ="s <8 2% Me i25..St. Oil of Ky., new. .275 265 ‘ 1,500..*New Utah Bingham 50 48 4i) 
9,100..R. & H. Corp., new ri 7 7 % 5..Swan & Finch Co...: 226 vo6 40 3,100. Nipissing Mines ... 673 6% 6% VW 
2,900. .Savoy Oil ........... 12% i2 12% % | #)..Union Tank Line... 944 7 + % 23,400. SOTO... eee eee l4 13 ; a 
1,.210..Tobacco Prod. p’. SA S4 84 1 Se Vacuum Oi] .... 218 214 214 —t1 1,500..Stand. Silver-Lead 1% 111-1 1% 1-16 
3,7. .Un. Cig. Stores, w. 1. 92% 90% 9% — % 10..Wa ston Oil .... € bo 61 1 4,300..Stewart Mining .... 1% 138-16 i4 —1-16 
50..Un. Cig. St. pf., w. 1.115 15 115 Utilities 11,600..*Tonopah Merger ... & 58 62 + 5 
400... Willys Overland . 68 67 68 Man t Saldana 1 11-16 11-16 2,225..Tonopah Extension.. 1 15% 1% —1-16 
10).. Willys Overland pf.. 4 4 94 sg oe Se ’ ‘ne — 150..Tonopah M. of Nev 6% G15-16 + % 
Standard Oi} Subsidiaries, Ralwents ae oe waren ae Y% S +1-16 
70O..U. BP. rts.ex.$3 C. div. 287 28% 287 % 26,000... West End Con.. 13-32 1 1 
5,000..Anglo-Am. Oil, nev 17% 1645 Wis ‘ | as ’ i . oo ; 7,400..*West End Ext 2 3 = 
68..Atlantic Refining ..995 670 684 4 | Mining sc ee el ; 
2..Borne-Scrymeer ....510 310 BLO 1 } 1,000 oi aver CON .ccecs. 31 at 31 rt *Cents per share 
100, .Buckeye Pipe Line..1l66 162 162 - 6 | 2,500. .*Big Four ...... cane 14 LS 
140..Continental Oil .. 2h 219 335 s | YO). Roston Montana .... 6% ry 6% Bonds 
#..Crescent Pipe Lin¢ 5S 57 5s 5.O0.. Braden Copper 7% 7 ™ + %& £116,006. .Can. Pac. 6% notes.100% 10344 1037, + & 
55..Eureka Pipe Lir son foo 300 S40. Brit. Col. Copper... 2h6 1% 1% — % 8,000..Chi. El 5% notes... 98%, 985% 9% + % 
i254. .Galeva-Signal Oi) ..185 183 184 2 5,200..Buffalo Mines ..... i*; 1% 1%— % 81,000..Cuban new Os...... 9 98% 985, % 
.Indiana Pipe Line ..137 131 137 4 WO5..*Caribou Cobalt .... 72 70 71 10,000..N. Y. C. 444s, 1960. .10) 101 101 = 
w..National Transit $23, 4) 41%, by w™). Con, Ariz. Smelt..... 0-16 Ve 9-16 47,000..N. ¥. C. 4%s, 1962..101% Y 
30..New York Trausit...505 Sol BOS a 200..Con. Cop. Mines...2 15-16 2 13-16 15-16 41-16 15,000. .So. Rwy. 5% notes.. %'% 4 
715. .Ohio Ol . .. 160 157 iGo i ! &,(00..*Diamond, Daisy ... 4% 1, 44 20,000..Western Pac. 5s.... 70 4 


Our Growing Interest in Canadian Trade 


Manufacturers in the United States are secur- 
ing a constantly growing place in Canadian com- 
merce, according to the figures published by the 
Monetary Times of Toronto. In 1913 the 
total invested in Canada, credited to owners on thi 
side of the line, was $656,904,000, as compared with 
$417,143,000 in 1911, and 279,075,000 in 1909. There 
are a dozen makers of automobiles, and about the 
same number of manufacturers of agricultural im- 
plements, from the United Staves, who have es- 
tablished themselves in Canada. 

The distribution of the capital 
shown in the following table: 


sum 


invested is 


450 brane companies (average ¢a 


Soo 000) 


ural implement d rul x houses, 





Cily and town property. . ° eee . . 
Government, municipal, and corporation 

bonds (1G0G-1918) ...cscecccccscccccceccese Baeplanj uo 
750,000 


Packing Plants 02. cccccrccsccccecccsescseccese 6, 





Theatrical enterprises 3,000,000 | 
United States life and fire insurance co | 
CONG cacuddcweecatenntaccccccceisocsessss GARR 4 
British Columbia mills and timber.......... 70,000,000 
British Columbia mines........e++sceee esses 62,000,000 
British Columbia land ......e..e.cesseese-+ 60,000,000 
Maritime Provinces ....... Seckeveuscecenen See 
Prairie Provinces, land ......0..ecsesces+++ 40,000,000 
Prairie Provinces, lumber and mines........ 10,500,000 


Prince Edward Island, fox farm............ 1,000,000 
Miscellaneous industrial investments ....... 15,957,000 


sees es $656, 004,000 


otal coccccccceccoccseccos 


Curve of the Basic Price of Dou 
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Averages 


In this chart the average yield of ten selected savings bank bonds is .j \.alized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 


end of 1918 by years, and also for the first half of 1913 and this year to date, by weeks. 
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beyond what experience is so far showing to have 

been necessary. This has undoubtedly been a cause 

of dissatisfaction and has led some concerns who 
——— had been previous insurers to carry their own risk 
-—at any rate until the insurance companies felt 
themselves in position to make more attractive 
terms. 

That the insurance companies have been need- 
lessly apprehensive and that there will gradually 
be a constant decrease in their rates until they 
are little, if any, higher than previously, seems to 
be the opinion of many. The experience of the 
concerns who have assumed their own liability 
since the passage of the act and of such concerns 
as know what compensation has cost the insurance 
companies in their individual instances does not 


Labor 


————————— — 


Definite Advantages of 
Compensation Laws 


A Manufacturer Has Made a Study of Re- 
sults Under the Illinois Law and Finds 
Many Good Features 

By STAUNTON B. PECK 
The practical working of the Compensation act 
in Illinois and its effect on the employers is yet so 
recent a departure that any statistics or collective 

opinions must be of limited value. However, I 

have interrogated some thirty-two concerns, foun- | 

ders and workers in iron and steel, both large and | 
small, in the city and throughout the State as to 
their observations of the operation of the law and 
the relative cost to them growing out of injuries 
befere and since its passage. I believe the results 
of this may be taken as fairly indicative of the 

State as a whole. ; | ie 

Of the above companies, twenty-eight came 


surance. Compensation is bound to go a long 
way toward the elimination of litigation and attor- 
ney’s fees, which have not been the least of the 
expenses of the insurance companies. 

Whatever may be said for or against the prin- 
ciple of compensation, there are certain definite 
results growing out of it, about the advantage of 
which to both employer and employe, and there- 


The tra 


ports to 


The Wealth of Trades 


des union of fourté 


the International Tr 


connection with the above 1 
funds aggregating 


amount 


remarked of late 
countries. The German trad: 
the Deutscher 


of 1912, 
clude the 
Australia, 


countries which t 
France, &c.,) then tt 
Said to possess a capital of 


the half is to be fo 
land. The effect 


former do much 
bination among their em] 


newly established 


tal, amounting 


total capital of 
Jron City Trades Journal 


Returns to the 
don) of 


962,242, 





English Unemploy 


which this 


In tne 


(German) Bank 


business 


Bank Cle 


show any increase in expense which would war- | jected to victimization. Sir 
rant a corresponding increase of the cost of in- | of this, the trades unions h 


to over £1,000,000 
the whole of 1 


Board of Tr 


3,108 trades unions 


show 24,548 (or 2.6 7 











under the Compensation act and but four elected 
not to. Twenty-seven expressed themselves in 
favor of the principle of compensation, and gen- 
erally with the provisions of the act, although 
many believe in a greater or less degree that it 
is susceptible of improvement. Five are definitely 
opposed to the principle of compensation. 

Twenty-four concerns have carried liability in- 
surance both before and after the passage of the 
act. Four have not carried insurance either before 
or after. Three carried insurance previously, but 
gave it up, and one concern which had not pre- 
viously carried insurance insured afterwards. 

All five of the concerns who opposed compen- 
sation did so on the ground of its, to their mind, 
unfairness to the employer. I firmly believe this 
feeling will gradually die out with a better and 
broader comprehension of the subject. Three of 
the above concerns who are now operating under 
the law did not elect to do so immediately after its 
passage, but after a fuller knowledge of its pur- 
pose and effect. 

Of the objections to the Illinois act as it now 
stands on the part of those who yet believe in com- 
pensation and the act as a whole, the most intelli- 
gent, and probably the most worthy of serious con- 
sideration, is that the whole burden is borne by 
the employer, and the employe is not made, to 
some extent, at any rate, a co-insurer or a con- 
tributor with the employer to the compensation 
fund. There is a sense of justice in this, and much 
may be said in its favor. A feeling of entire de- 
pendence is not desirable in the workman, and un- 
questionably it tends to the promotion of his self- 
respect for him to be a co-contributor in case he is 
injured, to say nothing of the incentive for him to 
exercise greater care. It should be noted, how- 
ever, in favor of the law that the weekly indemnity 
paid is only one-half of the average weekly earn- 
ings, so that in effect the employe does make con- 
tribution to his compensation equal to that made 
by the employer. 

The definite compensations provided, whether 
they are too much or too little, can hardly be ex- 
pected in so short a time to meet with the views of 
every one, and will probably be always more or 
less a matter of opinion. While some concerns 
think they are too high, two or three of the very 
large concerns among the number mentioned above 
as carrying no insurance had already established 
beneficial departments voluntarily, the payments 
from which to the injured employe somewhat ex- 
ceeded the compensation provisions of the act. 

It has been noted that a very large proportion 
of the companies referred to are carrying liability 
insurance, and the first and most immediate effect 
of compensation would here be naturally looked for. 

The companies interrogated were a unit in the 
statement that there had been a very material in- 
crease in their insurance rates, which is largely 
the measure to them of the cost of injuries. The 
increase is definitely stated by eighteen concerns 

as ranging from 50 per cent. to 500 per cent., the 
average increase of them all being 275 per cent. 
It should be said, however, that several of these 
have found a disposition on the part of the insur- 
ance companies to reduce their rates. There is no 
doubt that the companies writing liability in- 
surance, being wholly without-the guidance of ex- 
perience tables and actuate} .erhaps by the feel- 
ing that it is easier to reduce rates than to raise 
them, felt it necessary to increase their rates far 
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as unemployed at the end 
fore the consumer at large, there can be no ques- with the same percentag 
and 2.2 per cent t the end of 
First. it eliminates that detestation of every ° = 
| Manufacturer and parasite of the workmen, the SOE 
| shyster lawyer and ambulance chaser, and insures 338 
| to the injured or their families all the money which Trade = 
| is paid by the employer as a result of injuries, and | 
that promptly and without long legal delays. A 
direct result of this elimination of controversy and Rot 
| litigation is the promotion of a better feeling be- ree ba id 
tween man and master, which must inevitably re- ‘ + Sa ae hts z 
| sult in greater contentment, better work, and | “C% MIMDE verse Te 
| higher efficiency oe eee emerson poral 
| gher efficiency. ss PAL 
Second. The attention of employers has been | en , ae ‘ 
focused as never before on the whole subject of ee cores 
accident prevention and safety, not wholly from ecicoancaattaes — pes 
altruistic motives—though undoubtedly these de- — 
velop increasingly as we come into more intimate | — ; : nie 
touch with the workman’s daily routine—but be- yan css inci nits 
. er CAD SS 


cause the compensation law drives home effectually 
what we have all known in a rather hazy way, but 
not wholly appreciated or acted upon, that injuries 


Printing ang bookbind- 


ing and paper ‘ 


| are expensive and prevention of them pays. Some | fU'MSMins snd woot 
very large concerns in this State, like the Illinois =— 
Steel Company, have established complete and | “l0tMiME ------t0+ ks 
highly organized departments solely for the pur- | 1@8'M€T --:-:+ss+* if 
pose of providing devices and disseminating knowl- sting sarees 
‘ottery 


edge among their employes in the interests of 
safety, but even among the small concerns the same 
quickened interest is manifested. 


Tobacco 


Third. Many concerns have not been slow to 
appreciate the fact that if they are compelled to 
pay for all injuries sustained by their employes in 
the prosecution of their work it is manifestly to 
their own interest to see that they are not held 


To all intents ane I 
Superior copper 


whole district is pidl 


responsible for injuries contracted before the term the miners who left the dis 

of employment or that may develop during employ- Federation was making 

ment as a direct result of some physical ailment or ing and seeking employn 
ploved to-duv as compa 


disability. Many concerns, therefore, are requir- 
ing physical examination by a competent medical 
adviser as one of the conditions of employment, as 
well as periodic examinations during employment. 

These examinations have been most helpful in ee 
keeping men physically unfit from occupations cla teow ate 
where they would be liable to injury and of direct 
benefit to the men themselves by the ability of the 
examining physician to remove many of the ail- 
ments when once their existence was discovered. 
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Fourth. Again referring to the subject of in- 
surance, I have always felt that the practical work- 
ing of liability insurance as of to-day strikes a dis- ing 

- though empicyment n € 
cordant note in the harmony of employer and em- cudliansidl 
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Mining 


One Effect of the 
Mexican Revolution 


It Is Sending British Mining Capital to 

South America and the Western Part of 
the United States 

One effect which the disturbed c 

affairs in Mexico has had upon the 

dustry, aside from the disastrous los 

have occurred, has been to send capital atid engi- 


great 


r 


ing in- 


ins 


which 








neers scurrying into other parts of the 
mountain range which is the backbone of the 
American Continent. As a result there is activity 
in the United States of Colombia, in Peru and 
elsewhere in South America. The work of the 
larger copper producers, the Guggenheims, in 
Chile, the Haggin interests, working the Cerro de 
Pasco in Peru, are better known than the recent 
work done in search of gold, the production of 
which is becoming exceedingly interesting, owing 
to the diminution of output on the Rand. 

In the United States of Colombia there has 
long been known to exist alluvial gold deposit 
dredging ground, but it has seemed almost im- 
possible to get American capital to move away 
from home. To tackle the problems of the bush, 
the desert, the jungle has always seemed to be 
the Englishman’s particular delight, and some of 
the most energetic development now going for- 
ward in Colombia is being done by subsidiaries of 
the Oroville Dredging Company, an English con- 
cern, in which, however, there is a substantial 
American holding. 

Some three years or more ago the Oroville 
Dredging Company, which is now largely con- 
trolled by interests identical with those of the 
Consolidated Gold Fields of South Africa, ac- 
quired an interest in the Pato Mines Company, 
which was developing a water power and dredg- 
ing operation on the Nechi River. 

After some considerable difficulty the Oro- 
ville management succeeded in getting the power 
turned on, a dredge brought in from the coast and 
set up near the property which has now for some 
time been working on the Pato ground proper 
with very satisfactory results. In fact, the re- 
sults have been so far pleasing that within the 
last month the Oroville Dredging Company has 
made arrangements to enlarge its operations and 
has purchased a large tract of ground on the op- 
posite side of the Nechi, directly across from the 
Pato property. At a recent meeting of the Oro- 
ville Dredging Company the financial details of 
the newer operation were put before the stock- 
holders in the following form: 

It is proposed to organize a company, to be called 
the Nechi Mines, (Colombia,) Limited, with a capital 
of £140,000, divided into 140,000 25 per cent. preferred 
shares of 10 shillings each, and 140,000 ordinary 
shares of the same denomination. The object of 
issuing the 140,000 10s preferred shares is for the 
purpose of providing £70,000. This money will be allo- 
cated as to £50,000 for working capital and as to #£20,- 
000 part of the consideration to be paid to the Oro- 
ville Dredging Company, Limited, for transfer of the 
property to the Nechi Company. The remaining £70,- 
000 represented by 140,000 ordinary shares will be al- 
lotted to the Oroville Dredging Company, satisfying 
the balance of the purchase consideration. Each 
Croville shareholder will be entitled to subscribe for 
two preferred shares in the Nechi Mines, (Colombia,) 
Limited, for every ten shares of his present holding 

Inasmuch as there is now engaged in Colom- 
bia some American capital in preliminary work, 
the results which have been accomplished become 
of moment, as do also the estimates of engineers 
as to probable profits to be won from further 
operations. The General Development Company 
is now engaged in drilling a large tract of ground 
within a short distance of the scene of the Pato’s 
operations and is understood to have expressed 
itself as well pleased with what is being shown 
in the course of its work. 

Of the profit to be won from the working of 
the ground about to be developed by the new sub- 
sidiary of the Oroville the Chairman of the board 
has to say to the shareholders: 

As to the future earnings of the Nechi Company, 
in which you will be invited to become preferred 
shareholders : On the basis of advices re- 
ceived, we should make over a period of years, 
as I have already told you, a profit on the ninety 
acres equal to £850,000, and, on the assumption that 
our dredge will handle 20,000 cubic yards of 70 cents 
gravel per week, which has been the average weekly 
output from the Pato dredge, allowing 10 cents per 
cubic yard as operating cost, which is in excess of the 
actual operating cost from the other dredge, we should 
have a profit of 60 cents per cubic yard, equivalent 
té a weekly profit of £2,400, and at the rate of £120,- 
000 per annum, and I would like to state here that, 
while I readily admit that a profit of £120,000 earned 
with one dredge is an abnormal one, and might cen- 


wey to’ thé’ minds off tiany a feéling wf stout as to || 





a profit could be really earned, I myself 
in believing that these returns can be 
i that our beliefs are not exaggerated, 





whether such 
feel ju Pi 
maintained, ar 
because we have been doing even better than that 





with the Pato dredge, working under conditions simi- 
lar to those uw 
and at a poi 


which we have been operating, 





de 





ibly not more than half a mile 











away, where » nine-foot bucket dredge on the Pato 
Company's property averaged a profit at the rate of 
£2,700 per week, or at the rate of £140,000 per annum, 
and this aver has been maintained over a od 
extending from August of last year. I think these 
figures are important as affecting this questior 


The group of English financiers who are so 
largely interested in these operations have very 
large interests now in America, both in North 
America as well as in South America. Through 
the American subsidiaries the Consolidated Gold 
Fields Company of South Africa has a very large 
investment, said to be more than $13,000,000, in 
the Mississippi Power Company, the same inter- 
ests now control the Granville Mining Company, 
a large dredging operation in the Yukon, the La 
Weaverville, in Southern California, 
said to be the largest hydraulic operation in 
the mining world; the Natomas and the Yuba 
Dredging Companies, also in Southern California. 
The same interests have also recently acquired 
the Old Plymouth Mine on the mother lode in Cali- 
fornia. 


Grange at 





German Copper Consumption 

Messrs. L. Vogelstein & Co. report German 

consumption of foreign copper for 1913 as follows: 
Tons. 

Imports of copper.......se+.++..+200,068 

Exports of COppe?...ccccccceserce O28 

Consumption of copper........... 221,350 

Of the above quantity 94,638 tons were im- 
ported from the United States. Consumption in 
1912 was 195,917 tons. 


The Metal Markets 


The copper metal market is for the most Part in @ 
The figures of the Copper Producers’ 
Association for February are locked forward to with an 
unusual degree of interest. The buying since the first 
of the year has been of Such a character as to justify 
the conclusion that stock yards are generally bare of 
any accumulated stocks of metal, and that the necessi- 
ties of manufacturers will gradually force them into 
the market for early deliveries. In fact, there has 
already appeared some inquiry for electrolytic at prices 
slightly under the ruling figure of 147%sc. Smalier deal- 
ers are reported as Shading quotations to get some ot 
this business, and, while the larger producers are as yet 
holding prices firm, it is rather expected that there will 
be some reduction m price within the next ten days. 
In the meantime the market is at a standstill, The 
deadlock which exists is not at all uncommon in the cop- 
per metal market. Advices from the other side are more 
cheerful in tone and foreign confidence in tine stability 
of the market seems undiminished, notwithstanding the 
fact that, to svine extent, the suppert shows signs ot 
falling off. The extreme cold weather recently prevail- 
ing is expected to cause sume lessening of refinery out- 
put, but beth the porphyry mires and the lake proper- 
ties are gaining headway and mine output is expected 
to show some marked gains. As to the position of cop- 
per abroad, Henry R. Merton & Co. say: ‘ The remark- 
able feature has been the buying for early shipment, 
showing that there are still plenty of current require- 
ments te be covered. In sympathy with the better sen- 
timent ail around, the copper trade also is showing 
signs of getting over the depression which set in during 
the latter part of last year, and Continental advices 
especially are Somewhat more cheerful.” 


waiting attitude 














BAR SILVER PRICES. New 

London, York, 
(Pence.) (Cents.) 
nee. Pat: Bees dsndawdsundntcceds rrr; | 57% 

Monday, Feb. w3......... ceccces Covcceses 2645 ee 
Tuesday, Feb é6ensesccce eonnens 265% 5754 
Wednesday, Feb. 57% 
Thureday, Feb. 26... ...cccccccccccecsssce MO Orle 57% 
Friday, Feb. 27...... eee cercccceccccessess 26 9-16 57% 
Saturday, Feb. 28....cccccccscccccccsssss 20% 57% 





Mines and Companies 





BRITISH COLUMBIA COPPER COMPANY.—Presi- 
dent Erb, in a circular to the stockholders explaining 
the reorganization plan, says in part: If shareholders 
subscribe for their proportion of debentures they will 
own the ent're issued capital stock of the Canada Cop- 
per Corporation, and the entire issue of said debentures, 
excepting, however, the steck to be reserved in the 
treasury of the n w company for conversion of deben- 
tures and the stock and debentures under option to the 
urderwriters here nafter referred to. The new com- 
pany will have 80,000 in its treasury, to be employcd 
in meeting current cbligations and taking up additional 
properties now under option to your company, and also 
in further development work. 
stockholders subscribe to debentures the underwriters 
are to supply the balance of the $600,000 cash, receiv- 
ing for each $1 par value of debentures one share of 
stock of the Canada Copper Corporation, Limited, which 
would have gone to the subscribing stockholder. If-the 
stockholders subscribe the underwriters receive merely 
1a S per cent. cash commission, but they will also have 


‘an option for one year to purchase $400,000 par value 


lof unissued debentures and shares of stock of 
the Canada Copper Corporation, upon payment of $400,- 
000 to the new company therefor. Uniess 51 per cent. 
of the stockholders subscribe .by March 15, 1014, the 
pian docs noth become «mpermiive; wad iall moneys ‘and’ 


If 51 per cent. of the - 





March 2, 1914 
stock deposited will be returned to the various sub- 
scribers, without cost or expense of any kind to them 

*- ¢*¢ 


CALUMET AND HECLA.—With the payment of tl 
$5 dividend just declared stockholders will have re- 
ceived $12: 


° 





the formation of 





e 





,100,000 in dividends sin 
t s dividend record is as fol- 





the company. The company 
lows (per share): 
BOG: Kvssunee cenncnneccs "GO BODE cccccccccscnscescessQee 
SMES icnscasscccic eccocee Oe 1905 wccccccccvcecceccess OO 
1912 WDOD .ccccccceccocsscece 25 
1911 WOOL .nccccccccccccoces 45 
19lo 1QOO .cccsecseccersoccs jo 
1909 1899 Sc ndocecsecce 10 
1908 1808 ” 
1907 1897 
BOO iscectensanicecs occeue FO IBOG .nccccccccccccessece & 
SOG: kcentnenn errr ee er eee 
*Present declaration. 
a“ *. . 


EAGLE AND BLUE BELL.—Annual report for 1915 
calendar year shows net earnings of $147,198, compared 
with $89,875 for the previous year. Metal contents for 


the past two years compare as follows: 





Ss NE nc an sacueeecineeaians 
ee eee ere é 
ee ee ee eee wars 1,: 
COMPGE, POUNGS 2 ccccccevcseicss 157,596 


* . . 
GIROUX CONSOLIDATED produced 148,411 ponds 
of copper in January, cumpared with 197,649 pounds in 
9 pounds in November, and 721,323 in 





December, 1° 


January, 1919. 
* . . 


HOLLINGER GOLD MINES, LTD.—The company 
reports for the four weeks ended Jan. 28 ‘sist, * Pose 
profits of $101,663. The average value of ore hoisted 
was $153.57 a ton. The mill ran 96 Per cent. of the 
rossible running time, treating 12,813 tons, of which 
tons were treated for the Acme Gold Mines, Ltd 
The average value of Hollinger ore treated was $13.57 
a ton; approximate extraction 96.33 per cent. and mill- 
ing costs 1.665 a ton. The financial status of the com- 
pany, as cf the above date, shows surplus Dec. 31, 1915, 
$688,465; profits from Jan. 1 to Jan, 28 $101,668; total 
$790,126, less dividend No. 17, $90,000; balance, $700,126. 
The report states that work in the mine continues to 
yield satisfactory results. During the period 1,179 feet 
of diamcnd drilling was accomplished, locating one new 
ore body on the 425-foot level and one On the 200-foot 
General development amounted to 817 feet 

eS @& @ 

RHODESIA.—During January the output of gold of 
the mines of Rhodesia, South Africa, was 59,000 fine 
ounces, against 60,554 in December and 52,455 fine 
ounces in January, 1913. The following table shows the 
monthly output of gold in fine ounces since January, 
1911: 








level. 


1914. 19158. 1912. 1911. 
50,976 


59,000 49,363 


52,455 


January 











February 48,211 
March ...«. os 61,274 55,066 
MG cccccsvescsé 66s 57,295 52,546 
BERS sce eeccese ees 57,866 50,194 
SURO 2csvee paced en 56,991 50,890 
GUS cnvéstucante. Gane 56,407 
August ..... esse cece : 57,890 
September ..... e wens 59,535 53,615 
October ....... ae eaes 58,734 51,974 
November ...... 56,000 50,831 
December ..ccoe sos 60,554 51,534 
- ee er .. .59,000 689,103 628,521 
* et ¢ 


SHATTUCK-ARIZONA COPPER COMPANY.—Pro- 
duction for January was 1,276,636 pounds of copper, 24,- 
565 ounces of silver, and 394.09 ounces of gold. 

ee oO 

STEWART MINING COMPANY.—Net profits for 
last half of 1913, after caring for litigation expenses, 
were $359,842, according to an official compilation. 
This compares with $222,625 in the corresponding period 
of 1912 and $208,070 in the first six months of 1913. 
January net profits approximated $83,000 according to 
preliminary figures. 

*e * 

TEMISKAMING MINING.—The_ report of he 
Temiskaming Mining Company for the year ended Dec. 
31 last shows total income of ‘$438,456. Expenditures 
amounted to $320,882, leaving net profits for the year 
of $117,674. Dividends paid called for $75,000, leaving a 
surplus for the year of $42,674. Production during the 
period amounted to 739,000 ounces of silver, compared 
with 1,200,000 ounces Se 1912, a decrease of 461,000 
ounces, or about 33 1-3 per cent. The cost of production 
was 41 cents an ounce, as compared with 28 cents an 
ounce in 1912, an increase of 13 cents an ounce, or 
about 50 per cent. The cash assets of the company at 
the close of the year aggregated $200,000. The report 
states that the North Dome property in the Porcupine 
was closed down, although that mine apparently has a 
large tonnage of ore running $6 to $7 a ton. Heavy ex- 
penditures will be necessary to develop the property 
and put in a proper plant, which is beyond the present 
means of the Temiskaming company. There is ample 
stock in the treasury of the North Dome Company, but 
until market conditions improve so that this can be 
disposed of at a favorable figure, the property will pre- 
sumably remain idle. 

. . > 

TONOPAH.—January output was as follows: 
Tonopah Belmont Company............eeeceeeeees 
Tonopah Mining Company... 
Montana-Tonopah Company ........e-ssees seberss 
Tenopah Extension Company... .......ceceees oebes 
West End Con, Company............++.. cr seessices 
Jim Butler Company............ 

MacNamara Company ....... 

Merger Company 
North Star Company.......... 
Midway Company ............ 









Total .. 
Yotal gross value, $896 


> ¢ « 
ViCTORIA COPPER MINING COMPANY.—Reports 
for the year ended Dec. 31, 1915: 





‘ 1915. Decrease. 
Total receipts. .....c...sseeee cess + $228,535 *$14,546 
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March 2, 1914 





Deficit. . 





retiring 


oper 





the 


Previous surplu 
Nia 6 66.5.6:60cbad ocx 

*Increase. 

At the annual meeting of 
company held Tuesday the 
elected, 

ee 

YUKON GOLD.—Reports 

ended Dec. 31, 1913, as follows: 


Dawson—Dredzes...3 
Hyd lics. 
-Drec 


dredging. 


Dawson 
Iditarod 
nia 
1c0Uus 






eper.. 








Total operations.$4,789, 
Non-operating income......... 
Total income...... eovcece 

*fLLoss. 


President S. R. 
company has not only « 
and 








Guggenheim says, 
arned and paid 


financed th 





10,68 


stockholders 


Direct 


dend of 6 per cent. e 
property purchase and equipment, but 
either directly or through operating 
depreciation, amortization, and deferre 
also added $80,500 to its surplus. The cash 


been the 





improved 1rough 
ness to the Gugege 
ouu,”” 


reduction 


of the 


nheim Exploration Company by 


Ss] 


ors were 


3.10 $2,557, 447.60 
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Mining Stocks 


Transa 


stocks on the 


tions and the 


Name. Market. 
AHMEEK bbe ed cman 3oston 
Alaska ..... - Boston 





.Boston 


.. Boston 


Algomah 
Allouez oe 
Amalgainated . 





eeee . Boston 
Am, Zinc & BS. .cccccees 3oston 
Anaconda ..... socsees Boston 
ee ee ronto Mine 
Arizona Coml.......... Boston 
i +» ner reer er re Toronto 
PE swans cckenan Toronto Mine 
Banner.......Colorado Springs 


C006 C0 ste 600008 Toronto 
Mine 


Beaver 


Beaver........... Toronto 





Beaver .......--.Boston Curb 
WON sv ccccteceds Bosion Curb 
Big Dome..... ..Toronto Mine 
Bingham Mines..Boston Curb 
Pingham Amal......Salt Lake 
BOMOMIR. <o.65 occ Beston Curb 


. Boston 





Jonanza 
Boston & Corbin.... 
Br, Col. Copper..Boston C€ 
Buffalo Mines......... Toronto 
Buffalo Mines.. Toronto Mines 
Butte & Balaklala......Boston 
Butte & London..Boston Curb 


...Boston 
irb 





Butte & Superior...... Boston 
CALAVERAS....Boston Curb 
Calumet & Arizona....Boston 
Calumet & Hecla......Boston 
Cal. Hill......cee- Los Angeles 


Calumet & Corbin...Boston C. 
Can, Goldfields..Toronto Mine 


Caribou ......-.-- Boston Curb 
Cedar Talisman.....Salt Lake 
Centennial ......+..+++- Boston 
Chambers Ferland....Toronto 


Chambers Ferland.Toronto M. 
Chief cons........Boston Curd 


CHING ...ccecccccosececs Boston 
Colorado. .....++es+. Salt Lake 
ConlaWas ....cccccccoes Toronto 
Coniagas ......-. Toronto Mine 
Contact.......-++. Boston Curb 
Cons. Arizona....Boston Curb 
Cons. Mines......- Los Angeles 


Con. Smelters......... Toronto 
Con. Smelters....Toronto Mine 
Copper Mines Cons..Boston C, 


Copper Range.....-..... 3oston 
Crown Charter..Toronto Mine 
Crown Charter.......- Toronto 


Crown Reserve...Boston Curb 
Crown Reserve..Toronto Mine 
Crown Reserve.......Montreal 








DALY-WEST ......... 3oston 
Davis-Daly.....-- Boston Curb 
Doctor Jackpot...Col. Springs 
DoMe ......c..cecccses Toronto 
Dome Ext ..- Toronto 
Dome Ext.....-- Toronto Mine 
Dome Ext........Boston Curb 
Dome Lake.......--... Toronto 
Dome Lake......Toronto Mine 
EAGLE BLUEB'LL.Boston C, 
fast Butte.......cccees Boston 
Elkton....... Colorado Springs 


.-Boston Curb 
Toronto Mine 
-Toronto Mine 


Foley O’Brien. 
Foster Cobalt... 
Franklin 
GIFFORD .....-- Toronto Mine 
Goldfield Con....Boston Curb 
Gold Dollar..Colorado Springs 
Gould «eee. Toronto 
Gould ...........Toronto Mine 
*Granby ..... Boston 
Great Northern...... ..- Toronto 
Great Northern..Toronto Mine 
Greene-Cananea ..-....Boston 
Greene-Meehan..Toronto Mine 
HANCOCK ... Boston 
Hargraves....-..Toronto Mine 
Hollinger ............Montreal 
Hollinger ..........-...Toronto 
*Hollinger ....-.Toronto Mine 
Hollinger ........ Boston Curb 
Moughton ....... Boston Curb 








range 


or 


Sales 
20 
2.500 


150 





2,000 
Soo 
8,800 
SOO 
330 
BSD 
100 
6,500 
170 
1h) 
a5 
150 
GOO 
SOW 
713 
1,500 
6,487 
2 535 





1,666 
m1 
6,000 
10,100 
5,000 
200 
3,000 
110 
500 


prices 
various markets last week were as follows; 


fas ¢¥ 
or f 


29,483 
36,421 
16,938 


of the 
re- 
r ear 






922,425.91 
VOT, 860.36 


2,175.80 






indebted- 


$425,- 


mining 


High. Low. Last. 





5 3-16 415-16 
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0414 
ol 
80% 
.30 
32 


11-16 




















290 
914 











8 
01% 
DM 
N9%% 
478 
o1 
31 
OS 


oy 


ve 


11-16 











4 
68 
425 42714 
O12 .01% 
20 25 
OTR UOTE 
70 
OORY 
1% 17 
22 22 
19 
1 3-16 
41 21g 
11 11 
7.85 7.99 
7.00 8.07 
45 5U 
DO Dw 
O4 04 
1.1074 1, 101g 
1.12 1.12 
211-16 2% 
379 «(SS 
044 01g 
008g .WIA 
1% 1% 
1.80 1.82 
1.75 1.84 
214 24 
1% 2 
OPQ 06% 
17.10 17.20 
09% .12% 
097%, .11% 
2 12 
3d 
31 Jl 
-99 .99 
11%) 12 
49 49 
2% 2 15-16 
18 18 
-08 -OS 
5% 6% 


3% 


ony 
3% 


200 113-161 11-161 13-16 


2.515 64274 
500 £11 
600 8.05 
0 S07 
600) 50 
i) .5D 

1,000 04 
232 3.1234 

61.12 
270 2% 
865 39 
6,000 0034 
10,100 .0014 
200 1% 
700 1.82 
3,185 1.85 
100 234 
1,745 2 
1,00) .0624 
35.17.20 
5,000 .13% 
59,600 .13 
300 .12 
300.35 
18,840 .3514 
.99 
12 
Lé 49 
525 3 1-16 
200.18 
1,400 .10 
4,353 7 
1,500 3% 
5,000 .0514 
1,000 .03% 
16,000 .03% 
2,455 85% 
4,900 .15% 
66,050 .15%4 
526 39% 
11,800 .O1 
335021 
2,100 .02% 
55 17.10 

563 16.75 

345 17.00 

100 16% 

120 3% 


0524 
0348 
02% 
84 
15 
13% 
37% 
00% 
191g 
.0214 
16.75 
16.60 
16.50 
16% 
3 


0514 
031% 
.03 
8514 
15 
14% 
38% 
WW 
2014 
0214 
17.10 
16.60 
16.75 
16% 
3% 





Name. 





Hudson Bay. -loronto Mine 7 75.00 71.50 73.00 
INDIANA Boston Curb 615 6 fig 524 
Iron Cap pf.. -Boston Curb 203 Os 6 Gs 
Iron Blossom.....Boston Curb 50 1% 1% 1% 
Iron Blossom........8alt Lake 2,02 1.25 =-1.1714 1.17% 
Isabella........Colorado Spgs. 12,00 .10%g .10 10 
Island Creek pf........ Boston 13 ST S7 87 
OP ee Boston rh es | 21 211g 
JACK POT ..Colorado Springs 1,000 7g 057% 
Jerry J ......Colerado Springs DAM) Og Ob O4lg 
Jupiter ; .-.. Toronto 414 3 log 
a eee ee Toronto Mine $4 .11% + .12% 
*KERR LAKE Boston 5 4% 4 11-16 
Ixerr Lake .-. Toronto Mine » 4.90 4.00 
Keweenaw ‘ ......Boston tha 3% 4 
King William .- Salt Lake 10,700 .<41g .O4% .U4y% 
LAKE COPPER .... Boston 1 9 8% 9 
Laramie .........Boston Curb 1,200 1 1 1 
La Rose.......... Boston Curb 915 1% 1% 1% 
BA i dinentcdwieenn Toronto 1,7401.72 1.66 1.68 
La Rose..........Toronto Mine 13 7 i8 


La Salle ... Bosion 
MecINTYRE 
MekKinley-Dar . Boston 
McKinley-Dar...Toronto 


Curb 
Mine 


anne Toronto Mine 


Market. Sales. 
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Majestic -Boston Curb 
pe eee Col. Springs 200 i 
Mason Valley ......-... Poston 270 3% 
Maas. COD ..ccccosecccs  SOBtON 1,452 7% 
MAPTIOWE? 2 nccccccces Boston 49 rer 
May Day ... .Salt Lake 15060 7 
Mexican Metals..Boston Curb 3,650 .27 
NR Wied ira 5 do bao uous Boston GO 255g 
Michigan ... .Boston TY 1% 
Mich. Utah - Boston Curb nM) 2 
Mines of Am.,.....Boston Curb 25 2% 
Mohawk -smane Boston 1) = 451g 
NEVADA CON Boston Curb a20 Oe 
Nevada Douglas..Boston Curb 3,890 1% 
New Arcadian ....Boston 975 424 
. Boston Curb 1,802 214 
Boston Curb 1% 


. Boston Curb 
Boston 























BE ck cdussccse oA OFONEO 
MIPISSING 2.0000. Toronto Mine 
North Butte ......Boston 
North Exp .........Tor. Mine 
North Lake . Boston 
North Dome ... ...Tor. Mine 
OHIO COPPER.....Salt Lake 
Old Colony Mine...... Boston 
Old Dominion .........Boston 
Old Dom. tr. etfs...Bus. Curb 
Osceola .....- 30ston 
Otisse .Tor. Mine 
PEARL for Mine 
Peterson Lake........ Toronto 
Peterson Lake ... Tor, Mine 
PIGMATUIM 0.06200 606605 foronto 
PROMREUM. 2c cccccsce Tor. Mine 
Plutus . Salt Lake 
Pam@ CreeK occccscsess 3oston 
Pond Creek Gs........ Boston 
Porcupine Crown ...Tur. Mine 
Porcupine Gold.....Tor. Mine 
Porcupine Imperial.Tor. Mine 
Preston East Dome..Tor. M. 
GBUECE cescccce 3oston 
FS i Sere Beston 
Right of Way...Tor o Mine 
Rochester .+.... Toronto 
Rochester.......Toronto Mine 
ST. MARY'S LAND...Boston 
Santa Fé Boston 
Seven Trou: . Salt Lake 
GHANNON 200 ccceccvccnss Boston 


Shattuck & Arizona....Boston 









Silver King Co’l'n..Salt Lake 
Silver King con.....Salt Lake 
Silver Queen....Toronto Mine 
Silver Leaf......Toronto Mine 
Smoky Dev......-. Boston Curb 
South Lake. .Boston Curb 
Standard ........Toronto Mine 
BUOWEFE. 22000000 Boston Curb 
Superior Copper........ Boston 
Superior & Boston..... Boston 
Swastika........ Toronto Mine 
Swastika ....+ssseeeee Toronto 
Standard ....... Toronto Mine 
TAMARACK .coccccece Boston 
Temiskaming ......... Toronto 
Temiskaming....‘oronto Mine 
Tintic Central......Salt Lake 
Tonopah Belmont....... Phila 
Tonopah Extension..Boston C. 
Tonopah Mining........ Phila. 
Tonopah Belmont.Boston Curb 
Tretheway..... ..-Tonto Mine 
TE casiccccvccvenees Boston 
Tuolumne ....ssccecees Boston 
UNCLE SAM..... -Salt Lake 
U. S. Smelt. & Refg...Boston 


U. 8. Smelt. & Ref. pf.. Boston 
Wy. Ge Bis cccovcsens Col. Springs 








United Porcupine..Toronto M. 
Union Pacific...Toronto Mine 
United Verde..... Boston Curb 
United Tintic........ Salt Lake 
Utah Apex ..cccccccses Boston 
SUtah Com. ...ccccccces Boston 
WOR COB. occ ccvcccas Salt Lake 
Ctah Copper ...cecccecs Boston 
Utah Metals......Boston Curb 
WEPEUEEM cece cccnes Boston 
Victoria Con......... Salt Lake 
Vindicator ...-- .-Col, Springs 
WEST END CON...Bos. Curb 
West Dome .......... Toronto 
West Dome...... Toronto Mine 
Wettlaufer .-Toronto Mine 
Wilbert ......+ +e+++-Salt Lake 
Winona .. +++++» Boston 
Wolverine .....-+.++-. .» Boston 
Wyandotte ..... sa Boston 


YANKEE CON......Salt Lake 
Yukon Gold......Boston Curb 
*Ex dividend. 





27,400 
19,800 
156,825 
oOo 
1,500 
500 
1,810 
$4,000 





2,500 
500 
3,000 
460 
605 
1,000 
455 
610 
1) 
2,750 
200 
6,000 
400 
75 
2,500) 
425 
765 
2,350 
18,450 
100 
1,000 
2,663 
3,100 
$85,000 
1,000 
2,259 
25 
1,600 
100 
600 
1” 
420 
350 
555 
408 
1,000 
19,000 
1,000 
1,020 
20,000 
1,500 
1,005 
5,000 
115 





High, Low. Last. 














064 .05 
03% 34 
03% .03% 
40 3 
2 2 
03 -03 
7 644 
2914 2834 
3.50 3.50 
1.5744 1.55 
04 = =.04 
02% 02% 
1 95 
5 a% 
00% .00% 
15-16 1% 
301g 28% 
255 2% 
-04%4 .03% 
-04% .04% 


0014 
43 
23% 

24 

.O1 


81-16 711-16 8 


1%4 


7 7-16 615-16 7 





-0044 
39% 
185% 

17% 


.01 
1% 
7% 
4 


9, 
- 


4% 
4) 
05 

4114 

485% 
-04% 
0014 
0014 
.48 


1.5 


-95 
4% 
00M 
1% 
30% 
25% 
0314 
04% 
.001%4 
4256 
18% 

18 

01 


1% 
7% 


24 
4% 
60 
.05 
41% 
4814 
0458 
01% 
0014 
oO 
0014 
2 


11% 


Agriculture 
Grain Trade Small in Volume 


opeciat Correspondence oj 


CHICAGO, Feb. 














26.—Spec ‘ 
the Board of Trade the past I i 
lest in vear ye ; May 
wheat pri ‘rop yea ly 
1l cents. Re y there has been a slig! ival 
of public interest, but it is very apat The tre- 


mendous possibility of the new Winte eat crop 
in this country is the j 
Fully 75 per cent. of the belt has a fai 


snow and reports on condition are good, t @X- 


most pr 








pert opinion at this season of the year is almost 
valueles3 because nobody can say 1 if 
any damage has been done by zero weathe Al- 
ternate freezing and thawing is the thing to fear. 
General expectations, however, are that the Gov- 
ernment will show April 1 conditions above 85, per- 
haps above 90. It is conceivably possible that thig 
country’s Winter wheat crop, from much th rge 


est area ever seeded, could cross the 
bushel mark, breaking all world’s records for any 
single wheat crop. Russia holds the Winter wheat 
crop record. Spring wheat soil conditions through- 
out the entire Northwest are 


also reported excel- 





lent. There has been fair export trade this week. 

The trade always looks for a break in wheat 
prices during March on the Argentin« tribution 
to Europe. Other cereals usually are led by wheat 
on the blackboard. There is not much fear here 





of hostile legislation by Congré 









that opposition has already killed anything like the 
Owen Exchange bill. The Democrats are very 
strong in Illinois and the Board of Trade, an in- 
corporated body, has plenty of assistance how- 
ing the producing and consuming public h iseful 
it is, how vital are its functions. There is some 


agitation for a great co-operative elevator which 
would not only facilitate actual operations 
strengthen this centre’s position in the grair 
but also remove much suspicion as to the machin 
tions of the so-called Elevator Trust 

Packers predict another big year, but do not care 


to cut up many hogs at present live stock prrces, 
and would expect higher provisions if it were not 


for the weak position of lard throughout th: 


Modern Miller on Crop Outlook 
“The Winter wheat ¢: 


t 


Modern Miller says: 
was well protected by heavy 
Southern Illinois and fields were covered with ice 
for several days. There was some ice covering in 





snows 






Southern Kansas. Prospects generally are excel- 
lent. Milder weather is rapidly removing the snow 
in the Middle States, with the plant in good con- 
dition to withstand March weather.” 
Grain and Cotton Markets 
There has been some firmness in the wheat trade, 


owing to disappointing advices from the Argen- 
tine and reported unfavorable weather conditions 
in Russia, where alternate freezing and thawing is 
against the best growth of the plant. Cot 

tuations have been narrow, without sufficient 








_ 
1UCc=- 


io 














to give the market steerage way, though price 
levels have been fractionally lower 
CHICAGO 
lig ilg ow. 
POD, BA nccccccccccccoces 94% 4 su 
ae ae 200deees pobbereadcere 5 414 BUSS Su 
Pee, BB vccce reeere ree TT rT 51g 474 8054 SUSg 
Feb. 27 ...csseceves eeccceee 4 Hg RUNG su 
Bed. 28 ..secceveece ceeeuee 4 1414 Su, BUg 
Week's ranfe...cccccees ; 524 114 gut xy 
COR 
May S il 
High. Lov { Ww. 
Feb, 24 6679 7 66 ¢ 65 
Feb, 25 67% Gye ei ‘ 65% 
Feb. 26 67% 67% 71s Y , 66 
POW, BIS oes ccves 67% 66% 667% G14 ‘ 65% 
Feb. 28 67% 673% ‘ 66% 66 
Week's range i 6 6 S 3 bo 
ana 
I Ww. 
Feb. 24 ..ccces 44) 4016 Uy 
Fed, 25 ..ccccccccecvesesees 407% 1, 4014 0 
Feb. 26 ..... enenecesneosas 41 4054 ig 
Feb. Ng 
Feb. iioatese 4 4 iy 
Week's range .....cc00. — i 4 44 9% 
NEW YORK 
COTTO? 
——Mar.-—— “ 
Low. lig g ow. 
Feb. 24 12.23 2.0 87 
Peb. 25 ..... 12.19 1.9 g LSI 
Feb. 26 .. 12.17 11.¢ 11.82 
Feb. 27 ,... 12.20 11.5 , 11.86 
Feb. 28 .... 1230 12.20 i1t mR) 1L.ag 
Week's rge. 12.50 12.17 12.( 1.93 11.8] 





ST 
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Arbitration Decision 
in Indianapolis 


ermanent Board of Settlement Established 
—Street Railway Employes Are Not Re- 
garded as Entitled to Wages of * Skilled 
Labor ™ 


In the utility field, os in that occupied by the 
railroads, the interests of the various factors en- 
gaged have, in the course of development, been 
foreed to call repeatedly for such readjustment as 
has from time to time become necessary with 
growth and erystallization of conditions. 

The Public Service Commission of Indiana, 
recently sitting as a Board of Arbitration, has 
vandled some of the questions so arising in a man- 
er that is reassuring to financial interests in 
itilities. After reviewing the issues in dispute in 

e late strike at Indianapolis by the employes of 
the Indianapolis Traction and Terminal Company 
and giving particular attention to the possibilities 
of the interruption of activities in a community by 
labor disputes, the Indiana Commission provides 
for an Arbitration Board to which shal! be referred 
any difficulty or disagreement arising under the 
award just made, which cannot be settled by con- 
ference between employer and employe, the board 
to consist of three members to be chosen by the 
Judges of the courts of the State of Indiana; one 
hy the Judge of the District Court of the United 
States for the District of Indiana, one by the Chief 
Justice of the Supreme Court of the State of In- 
diana, and one by the Chief Judge of the Appellate 
Court of Indiana. The board as so constituted is 
empowered to take up and consider any question 
ieferred to it by the company or by the employes 
and to hear both parties to the controversy and 
consider such evidenee as may be laid before it by 
either party. Either party to any such controversy 
is entitled to be represented by any one whom it 
may choose. The important proviso in the consti- 
tution of the Arbitration Board provides that there 
shall be no suspension of work, by strike or other- 
wise, pending the adjudication of any matter so in 
process of adjustment by the Arbitration Board. As 
a compensatory balance for the workingman, the 
rule or rather the principle is laid down that the 
efficiency of the company and the standard of 
citizenship is lowered if the men are overworked 
und the time of service and conditions are regu- 
lated, as to hours and length of runs, and time al- 
lowed employes before they shall be again required 
for duty. 





THE COMMISSION'S OPINION 


Evidently having in mind the tendency which 
has been growing among railroad employes to de- 
mand concessions similar te those which have been 
made to the higher classes of skilled labor, such de- 
mands being backed up by the strength of or- 
gunization, the commission advanced the following 
epinion: 

“There has been in recent years a marked in- 
crease in the cost of the necessaries of life in this 
city. The proof clearly establishes this fact. This 
reduces the nominal wage. By different proces 
of reasoning we will endeavor to determine whether 
the present wages of the employes of the Traction 
and Terminal Company are just and reasonable. 
Any man twenty-one years or more of age, of less 
than the ordinary muscular power, of average in- 
telligence and with but a very limited education, 
can perform the duties of a motorman or conductor. 
Such a man with ten days’ instructions is assigned 
The labors of a motorman are not 
strenuous at any time. For about two hours of 
each day a conductor is very busy. At other times 
his labors are light. ‘These men are seldom exposed 
to the elements, and there was no proof of any par- 
ticular hazard arising from the use of electricity 
The employment is constant, 


to this work. 


as a motive power. 
the temptations are such as a man of ordinary 
moral courage ought to be able to resist. * * * 
The labor of these men, if it can properly be called 
skilled labor at all, is not far removed from com- 
mon labor. When these positions are vacant they 
are easily filled with recruits from the ranks of 
common labor. Their necessities are those of the 
average citizen. The revenues of the company 
would be but slightly increased, if at all, by re- 
quiring men of better education and skill. This 
means that the wor. is such that the average man 
can do it well. From these facts it would appear 
that the car ser. ice men cannot command as high 
a wage as that paid to the skilled trades.” 











PUBLIC ' UT. ILITIES NEWS 


BANGOR RAILWAY AND ELECTRIC 











1914 191%. Increase. 
January gross icccocse GOR $4,804 
Net after taxes secccces 32,554 2,494 
Surolus after charees........ 14.998) 2.476 
12 months gross rere 53, 606 
Met after Qares..«-...sccceene 420,068 28,478 
Surplus after charges....... 212.465 22,111 
Balance after pfd. divs..... 107,465 22,111 

. - . 

BELL TELEVIONE OF CANADA.—Reports for year 
ended Dec. 31 1yt3. 912 Increase. 
Grose ‘teeenenen SS, 8 - 87,608,501 $1,212,145 
Net : 1,508,004 195,428 
Dividends . , ‘ 1,280,700 1,148,061 140,859 
Surplus after charges TG, T32 149, 135 aS welt 


o 

CHATTANOOG \ a WAY AND LIGHT--(Subsid- 
iary Tennessee Railway, Light and Power)— 

Jauary gross .. juvsccecus ae 3 $95,655 $3,600 

: 44 





Net after taxes 
Surplus after cha 
Twelve months 

Net after tuxes 








after Courges 

Balance aiter pid. dividends 
* 

Cc!) ELAND ELECTRIC LLLUMINATING 

1914 1918. luc, ence 

S400, tau 44 

See 

L74,cAan 





26.078 



























‘ ua 
2 Ss $006,208 
1,068,008 
charges 1,546,227 1,121 
¢ @¢e 

GEORGIA RAILWAY & POWER COMPANY.--Re 
ports for the year ended Dec. 31, 1913: M18. 
Gross eee CRN OeGe Reems ee eenadene ... 85,250,995 
Net bnceessceseceece Coecce “ 
Taxes ee eee ee wwe ee teen 
Other income 00 0ee ccccccceceseces cee 
Total income........... esebebunscnscknade 2 390,854 
Interest ..... Ci OCS oe ceedsoesiedeiesanceus SOU, 230 
Rent divs. on Ga. Ry. & Elec. & Atlanta Gas 

ldght stock.... ree Cieceueveeawe bees we St, bres 
Sinking fund ee eer ee etre rere 95,500 
Balance : owe Jannkesaeaen eeaess 394, 865 

. © . 

INTERBORO RAPID TRANSIT COMPANY.- Re 
ports earnings for moath of January and seven montis 
as follows: {914. 19 
January gros: hb, Sa!) 

Net aiter taxes nee 

Other income......... 

BOC! ISCO. «5 cicridcnacs 

Surplus after charge "OTe 608, 516 


006 56,130,117 
18,640,513 17,685,056 
9,713,645 


Passengers carried 
Seven months grus 
Net after taxes. . 
Other income .. 
Total income 
Surplus after charges.... 
Passengers carried 





9,214, 9088 
500,947 2,808,742 
288,23 S20: 363,664,484 342,614,877 









eee? 
MONONGAHELA VALLEY TRACTION.—The com- 
pany reports for Jaquary: 1914. Increase. 
Gross earnings ........... errr S506 £9,871 
Net earnings ; 1,061 
Net surplus ..... 167 





NEW YORK RAILWAYS.-The company has de- 
clared $23.45 per vase bead on its 5 per cent. adjust- 
ment mor tonae income bonds fer the six me } euded 
Dec. 31 last, camubia April) l. This compares 
per $1,000 bond for the first six months of {9123 and 
makes a tota! of $50.81 for the fiscal year. Darwin P. 
Kingsley, President of the New York Life Insurance 
Company; William A. Day, President of the Hiquita 
Life Assurance Soviety, ard Haley Viske, Vice Presi- 
dent of the Metropolitan Life Insurance Company, have 


been appointed a committee by the Trustees of their 
ent of in- 





with $16.26 

















respective comfalces to y 
tefest by the company « > cent. income adjust 
ment bonds. It is the r ose of the committee to have 
the courts interpret the terms o* the . y 
ing the New Yerk tiailwa) j = 2 
the payment of i1 est. Thet ies 
mentioned ow ewhat more thar ce 
bonds. The bas of the Claim will be that t 
per cent. should have been Paid : 

= . . 


NORTHHE! IDAHO AND MONTANA POW ERE 
COMPANY.—Heports f¢ e year ended Dee. 31, (214, 
as follows 






Gross 

BOE lc wccccnas 
Other income 
Total income 



























Charges scoscccsesee ease TTTITiTTT TTT 
Deficit 4 cnends oon e ebidnande wate —— 62,765 
eee 

PACIFIC TELEPILOS AND TE] f COM- 
PANY.—The company hos issved its pamphlet report for 
the year ended Dec. 31, 115. The income account com- 
pares as follows 

19ts. ipt2. 191}. 
Gross earnings S508 $18,244,756 $16,070,112 
ESXPeMSesS .....0000% 13,983; npn 12,007, SoS 
Net earnings ..... ecosces 
Int erest eee eer ee meee 
Surplus iuesesaaneebuas 
Preferred divi idends. Cnees 1,000, 509 
Burs ccccccssss 135,627 





*Includes operating expense current 
maintenance and depreciation, $5,976,550, and taxes, 
$755,944. ftEqual to 1.87 per cent. on $18,000,000 common 
stock as against 7 per cent. On same stock previous 
year. 





s * o 
PHILADELPHIA COMPANY.—The company and 
affiliated corporations report earnings from Operations 
for January as follows: 


1914 Increase. 

Gross earnings .......... céeoautnien $2,789,117 $254,198 

Operating expetises ..... nw egeae 1,724,231 141,621 

I oo s cc dncdsivecanceeeee 1,064,906 212,573 
From April i to Jan. $1: 

Gross earnings ......... eee doceces 122,746,102 2,426,285 
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..14,797,460 1,529,444 
7,948,692 $96, 839 


Operating expenses ....... es 
Net earnings 





. * . 
UNITED GAS IMPROVEMENT COMPANY reports 
for the year ending Dec. 31: 





1915. 19i2. Dec 
PE. censadedddenceas .$8,613,194 $8,615,070 $1,87% 
Net profits .... 7,471,107 7,524,691 SX 
Dividends ..... 4,440,236 4,440,256 





790,509 774,500 +16,000 
2,240,371 2,309,055 69,583 


Sinking tund 

To undivided profit account 

Per cent. on profit on capital 
stock ... sXéhbbews se e 1.46 1.56 oces 


increase 


-_ * + . . 
Utilities Securities 
Transactiins and range of quotations for arious 
public utilities securities on other than the New Yor 
tuarkets lust week were as follows: 


Narme at arket. Sales. High. Low. Last 
AM. CITIES pr..New On: i 23 €2 62 & 
*Am. Gas Co. of N. J...P bila. 6 Wits ls 101% 
Aim. Gas & Elec. is.....Phila. 28,000 85% a) & 
Am. Gas & El. 5s, small.Phila. $2,000 85% 81% 8a 
Ain. Railways ..........Phila 66 «639 A) st) 
Ain. Railways pf........Phila. 53 Wit, Wits WI 
Am. Tel. & Tel.... ..Boston 3,513 121 120 iba | 
Au. Tel. & Tel.. om Phila. 2 10% LY LP 


$71,000 S94 88% SSH 
$2,000 9 96 06 
SH.000 904%, We YE 
31,00 103%, Waly 105% 


Am. Tel. & Tel 4s 
Am. Tel. & Tel. ev 
Auu. & Potomac is 
At. Con. St. Ry. & 









Aure 55 =i st tol 
B 3 49% 44%, 44% 
bial $2,000 95% i %vVsh 
Rel 281 157% 1s = 158 
Be Velephone ) 38 158 163'g UM 
be Telephone 5Ss....Montreal $4,500 YvO% wy vy 
Boustor EFlevated.......Boston 21) 82%, Sil% sz 
Brazilian T., L. & P....Mont SS, 86% SS% 





‘Toronto 4,542 53% d6), O%% 
100, 100% 


Brazilian T., 1. & P... 
CAL G. & EL. g. m. 58..5. 





Cal. G. & El. unif. er Hy «94% 
Calgary Power......Montreal | bs Sig =U 
Can. Lt. & P. bonds..Moatreal $2,000 71), TI's T1I% 
Capital Traction..Washington 41 110 wey 110 


Capital Trac. Ss..Washington $2,000 100 US), LUG 
Chicago City Ry. 5s..Chicago $38,000 100% 1005g 10% 
Chi. C. & C. Ry. pf... 
R 


Chicago 15 S2% 3 52 
Chi. C. & C. ..Chicago $55,000 
ri 
‘ 


8% 








Chicago R ne. 4s...Chicago $34,000 oN 
Chicago Rys., Ser. 1 thicage 2 Ke 

Chicag se -Chicago 680 z SLY 
Chicas 3 -Chicago 100 7% 7 7 

Chici "Balti more $6,000 003, US, US% 
Chic: .Chicago $38,000 UY8ly YS Y8% 
Chicago Rys. 4s, A. ... Chicago $2,000 444 Wl, YOY 





Chicago Rys. is, B....Chicago $8,000 81, &1 81 
Chicago Tel. 5s........Chicago $9,000 101 LOOT, ly 








Cin. Gas & biec....Cincinnati 148 71 iv 10% 
Cincinnati St. Ky...... Cincin 17 107% 107 107 
Cities Service pf....Columbus 106 «75% «T2 TO% 
City Elec. Co. 5s....San Fran. $12,000 645, 84 

Cleve., S. W. & a -Cleveland 6 4% 4%, 
Cleve., S. W. & C. pe. ---Cleve. 3 2 26 
Cleveland St. Ky....Cleveland 175 105%) 100% 10 
Columnbia Gas & Elec. .Cincin wo 12% Rk 12% 
Col. Gas & Eilec........ - Pitts. 7 12% 12% 12% 
Columbia R. R. Ss...... Wash. $1,000 100% 100% 100% 
Columbus G. & F...... Cincin. 101 664% 60% 6% 


Columbus G. & F...Columbus 54 6% 50% 65% 
Col. G. & #. sell. 4 mo..... Col 160 664 66% 66% 


Columbus G. & F. pf...Cincin. 52 77% T6% Ti% 
Columbus G. & F. pf..... Col. 88 T7% %T6% Ti% 
Comm. Mainew .iiscceccd Chicago 685 137 13544 138% 


Com. Vdison 5s... ..-Chicago $7,000 102 101% 102 
Con, Gas 4s.......Baltimere $21,000 944% 93% 94% 
Com. Pete icisicasc Raltimore 662 10 108 105 











Con. Power tst pd..Baltimere é wo 38 
Con. Power pi....... Baltimore 18 «11h 110%, 118 
Con. Power rights... Ba 10re 5,520 .40 oD 35 


53,000 59% «89% SUG 
74 173 i7i% 171% 


Con. Power 4 














cr sume 
Contra Costa Water is..S. F. $1,000 %& 92 92 
Cucamonza Water 6s..Los A. $2,000 9% 99 99 
Curmbertind Power )¢..Rosten 24 97% 8% 9 
Cumberland ‘Tel. Ss....Boston $1,000 stg YS8lg USsY 
Cuy@hega Vel. 5s.... Cevelund 33,000 Ss 8% 48 
DETROIT UNITED. Montreal 1,779 72% TH, 
Detroit Uni “Toronto 2 73% %W% T3% 
Dave on Te roroato 2 wo oo 108 
Duluth-Suy 1 route M45 65 64% oS 
EIMSON 1 susto 467 ; GOH, 
o ‘ ts . Boste we 2oa6 
i L. A. i $1,000 «98 98 re] 
lee Peonle’ 4 S7.000 S4%y RAR, SA% 
i & Peo. 4 ila SLU 84 85% soy 
Fuel . cece Baltiniore 1D 19 19 14 
i ‘ i Baltimore $1,000 94% 94% Wy 
FAT. & CLARK I $7,000 1014, 101 101 
airrmont ¢ 2 i 25 wig 2 
Fairmont Gas pf.... 45 45 45 
GAL.-HOUS, ELEC, 130 #125 61.30 
lex f Roston 41 87 86 87 


Ga. Ry. & 





San F. $6,000 85144 S5}q BOY 














Gt. West. Power . : 
HARWOOD ELEC. 6s..Phila. $19,000 101% 101% wg 
"RACTION pf.M real Oe | 92%, 38 
Rys, 4s .Phila. $26,000 60 594%, «59% 
ME TEL. 5s...8t. I. $106) «682 02% 92% 
oe see 142 iz 
rel, pf... 6 4 STK 
Tel. Ist 5 i $8,000 91% 
Kinloch Tel. 6S...... St. Loults $1,000 106 
Kinloch L. D. Tel. 5s.8t. Louis $4,000 4 Wu wy 
Knox. Trac. 58...... Baltimore $1,000 % 10244 102% 
LACLEDE GA a pf...St. Louis 15 % WS 9 
Lehigh Val. Tran...... -Phila 130 «6419 19 19 
Lehizh Val. aie pi....Phila 523 ‘ 323g BBY 
Lehigh Val. Tran. Ist 5s.Phila. $1,000 108 1038 103 


Ios Ang. Gas & E. is....5. F. $11,000 99% 9 DO% 
Los Ang.Gas & E.Corp.is.S. F. $4,000 %5'14 YK WK 
MACKAY COS -Torouto 1,196 88 85% s6y 
Mackay Cos. pf. "Montreal = 7 70 70 
Mackay Cos. pf.. : I 70% 6 GR 
Mirs. Light & Heat. Se 5% 51 &2 








Continued on following page. 
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Utilities Securities—Continued 


Name. 
Market st. Ry. 1 
Maryland Elec. 5s. 


t 
st c. 5s...8 F. 
.. Baltimore 


Mass. Electric .Boston 
Mass. Electric pf. Boston 
Mass. Gas besdecedee Boston 
MEOGE.. GAD BE. occvcsecs Boston 
Mass. Gas 4%s, 1929....Boston 


Memphis St. Ry. 5s..New Or. 
Met. W. 8S. El. gold 4s.Chicago 











Mexican L. & P....:. Toronto 
Minn. & St. P. joint 5s..Balt. 
Miss. River Power pf..Boston 
Miss. River Power 5s..Boston 
Mon. Val. Trac, Tree | 
Mont. J., H. & P....Montreal 
Meat. L.., BE. & PB... Toronto 


Montreal St. Ry. 4!4s.Monitreal 
Mon. St. Ry. 44s, small..Mont. 
Montreal Tele ih. .Montreal 
framway..Montreal 








fontreal 

Mont. ‘Tramway 5s..Montreal 
Mont. Tram. deb....Montreal 
Mont. Tram. Power. .Montreal 
N. ENGLAND TEL...Boston 






New Eng. Tel. 5s, 1£ 
New Eng. 





3oston 
st. 4448...New Or. 
. 5s, A..New Or. 


s. Trac. 5s..Balt. § 





Norfolk Ry. & Light..... 3alt. 
Norfolk Ry. & Light 5s.. Balt. 
Nor. Cal. Power.....San Fran. 

















P Marke . 


Sales. 
,000 
5,000 


) 





60 

725 
294 
$2,000 
$2,000 
$20,000 
16 
$1,000 
20 
$3,000 
$).000 
2,714 
50 
$2,500 
STO) 
6 

wm 

Sy Unk 


$20,600 


2.Boston $17 


Nor. Cal. Power 5s..San Fran. § 

Nor. Ohio T. & L. pf... sin. 73 
North Shore lec. 5s...Chicago $7,500 
North Texas Elec...... Boston D4 
North Texas Elec, pf...Boston 5 
OAKL'D & ANTIOCH 65.8. F. $1,000 
Oakiand A. & WM... ccccces 8. F. 710 
Oakland A. & E. 5s..... 8. F. $1,000 
Oakland Trac. 5s.... ..S. FP. $3,000 
Oakland Water gid, S. F. $12,000 
Omnibus Cable Ry. Gs....5. F. $8,000 
Oro Elec. Corp, 6s........8. F. $1,000 
Ottawa L., H. & P...Montreal 346 
**Ottawa L., H. & P..Montreal 275 
Ottawa L., H.& P.rights.Mont. 658 
PAC. ELEC. RY. 5s.San Fran. $65,000 
Pacific Gas & E.......Chicago 200 
Pacific Gas & E....San Fran. 985 
Pacific Gas & E. pf.San Fran. 699 
Pacific Gas & E. 5s.San Fr $1,000 
Pacific L, & P. 5s...San Fr¢ $5,000 
Pacifie Tel. & Tel. pf...Sa 135 





Pacific Tel. & Tel. 5s... 
Penn. Water & Power... .Balt. 
People’s Gas...........Chicago 
People’s Gas ref. 5s...Chicago 
People's Pass. Ry. -..Phila, 
People’s Water 5s...San Fran. 
Philadelphia Co.........Phila. 
Phila. Co. 5 p. ec. 
Phila. Co. 6 p. ce. cum, pf.Phila. 
Phila, Co. 1st 5s.........Phila. 
Phila, Co, con. 55........ Phila. 
Phila. Flectric...........Phila. 
Phila. lec. 4s....Philadelphia 
Phila. Elec. 4s, small....Phila. 
Phila. Elec. 5s, small....Phila. 
Phila. Rap. Tran. ctfs...Phila. 
Phila. Traction.......... Phila. 
Porto Rico Rys.......Montreal 
Porto Rico Rys........Toronto 
Potomac Elec, con. 5s..Wash. 









Public Service....... . Chicago 
Public Service pf...... Chicago 
Public Service 5s..... .-Chicago 
QUEBEC RY........ Montreal 
Quebec Ry............ Toronto 





Quebec Ry. 5s........Montreal 
RIO J., T. L. & P. 5s..Toronto 
SAC, E., G. & RY, 5s..San F. 
8S. F., 0. & S. J. con. Ss..S. F. 
S&F 4&2 8. TZ. V. @..... San F. 
8 J. L. & P. Ss....San Fran. 
Shawinigan W. & P.Montreal 
Spring Val. Water..San Fran. 


Spring Val. W. g. m. 4s..S. F 
Stand. Gas. & EI. 6s..... Phila. 
TORONTO RY.......Montreal 
Wewawte: TE oe os osc coves ‘Toronto 
Twin City.....cccc.es Montreal 
ee CO cis sccv0d-ccae Toronto 
UNION GAS ...... Pittsburgh 
Union Traction...VPhiladelphia 
United Cos. of N. J..... Phila. 
United Gas Imp......... Phila. 


United R. Rs. 4s....San Fran. 
United Ry. & Elec..Baltimore 
United Ry. & El. ist 4s.. Balt. 
United Ry. & El. inc. 4s..Balt. 
U. R. & El. ref. 5s, small. Balt. 
United Rys. 4s, t. ¢..... Phila. 
United Rys. inv. 5s.....Phila. 
United Rys. of St. L....St. L. 
United Rys. of St. L. pf.St. L. 
United Rys. of St. L. 4s. .St. L. 
VAL. COUNTIES P. 5s..8. F. 
WASH., B. & A. pf......Balt. 
Wash., Balt. & Al 5s....Balt. 
Wash., Balt. & A. 5s....Cleve. 
Washington Gas..Washington 
Washington Gas 5s.....Wash. 
Wash. Ry. & Elec. pf...Wash. 
Wash. Ry. & Elec. 4s..Wash. 
West End St. Ry......Boston 
West End &t. Ry. pf...Boston 
West Kootenay P. & L.Mont. 
West Penn Power.. Pittsburgh 
Western T. & T. is....Boston 
Western Union righis..Boston 
Winnipeg Elec. Ry...Montres! 
Winnipeg Elec. Ry....Tovonte 
YORK RYS......Philadeiph'+ 
York Rvs. pf.....Philadelpii: 
"hk cividend. Ex right- 
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195 
$13,000 
$1,000 
$15,000 
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$8,000 
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$5,000 
4,941 
150 
$19,800 
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$36,000 
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FORECAST AND COMMENT 


SENATOR NEWLANDS.—I believe that the Sher- 
man law is ample to regulate unlawful monopoly and 
unfair or unjust competition. With an Interstate Trade 
Commission and a law to regulate the issuance of rail- 
road securities to add to the force of the Sherman law, 
I believe the country would be amply protected against 
business evils. 
. . . 


GEORGE J. GOULD.—If the business intere 
the country can be assured that the credit of t 
roads will not be further jeopardized by poli 
tacks and by the policies of the Administration we will 
see a quick rebound, did a few weeks ago, when 
the President gave urance of this 





cal at- 





as we 





utterance to an as 













character. ‘The trouble seems to be that the various 
departments of the Administration are not working as 
one to bring about thi ich desired end. We cannot 
sell securities On a le abroad until investors 
over there, both lz ill, feel certain of the 
future of o railroads. The present business depres- 





> Mexican situation and 








sion is attributed by some to the 
to various other matters. In reality they are only side 
issues. The one important consideration is a full resvo- 
ration of confidence by Washington. 
* = s 
VICE PRESIDENT BURR OF THE CANADIAN 
PACIFIC.—There will be 2,000,000 acres more in the 





than last. The West 


crop this year in the Northwest : 
very well, indeed, and 


withstood the money stringency 
now there is a general optimism permeating the whole 
Northwest. 


. * > 
FRANKLIN NATIONAL BANK, PHILADELPHIA. 
—It is well understood that sentiment and confidence 


have a great deal to do with the general condition of 
The sentiment grows more wholesome each 


business. 
Susi- 


week and confidence has been steadily increasing. 





ness is not normal, It jis still below normal. ‘There 
is, jhowever, enough visible improvement to Make it 
safe to s that business will grow better as the 
weeks pass. ‘The improved condition is felt in a 
greater or less degree in almost every line of trade. 
The tailroad situation has not improved. Net earn- 
ings declined for a considerable period and now 


gross earnings have been declining. The freer move- 
ment of metals and general merchandise will help the 
railroad situation in a measure, but genuine relief can- 
not come to the railroads until the 1914 crops begin to 
come in. Even good crops may not wholly remedy the 
present unsatisfactory conditions unless some method is 
found by the railrouds or the Interstate Commerce Com- 
mission to enable the roads to get a higher rate per ton 
per mile on freight. 
s . * 

ANDREW CARNEGIE.—No country travels ahead of 
a uniform pace. They all have their periods of pros- 
perity and depression. But no country in the world has 
such prospects as our Own Republic. Because our 
people are accustomed to good times, they take very 
poorly any relaxation from prosperity. Our exports and 
imports show the situation clearly. Especially have we 
cause for rejoicing in the fact that we have been ¢€x- 
porting nearly $1,500,000 worth of goods daily, partly 
manufactured goods, instead of the large grain exports, 
which we formerly sent abroad. This condition will 
not abate; it will go on increasing, because, having @ 
great home market for these articles, we are bound 
also to create a foreign market. 

ss es @ 

FOURTH NATIONAL BANK OF NEW YORK. ~The 
chances are good for a fair revival in general trade this 
Spring. People are feeling better than they did about 
the outlook, as is evidenced by the altogether remark- 
able broadening of the investment inquiry for really 
high-grade securities. There is, of course, some uneasi- 
ness felt over the‘outcome of the recent developments 
in Mexico, but the situation there is largely what it 
was a month ago.’ Mexico js a Peculiar country to deal 
with, and because of the contending factions there it 
has been very difficult for those having at heart the 
best interests of the Mexican people to bring about a 
peaceful settlement of existing difficulties. It is to be 
hoped, however, that the day is not far distant when it 
will be possible to establish a stable Government in 
Mexico and so bring order out of the chaos which has 
so long prevailed in that country. In a few industries 
it is evident that the adjustments called for by the 
lowering of the tariff have not been fully completed, 
but business men are hopeful, however, and there are 
indications that trade in general is gradually improving, 
The situation is all the sounder for the fact that men 
in control of large enterprises are proceeding cautiously 
with the idea of making the improvement absolutely 
sure. This is as it should be, in view of the hardships 
encountered during the last twelve months and the dis- 
inclination to take undue risks. 

7 

J. S. BACHE & CO.—Practically all the national 
banks have come into the Federal reserve system. This 
will furnish capital for the regional banks aggregating 
something over $100,000,000, half of which will be paid 
in in due course—the balance if needed. Sixty State 
banks have joined. The large majority of the State 
institutions will probably wait until the system has had 
a trial before acting, but the advantages which will 
undoubtedly develop will bring them in, eventually, in 
great numbers. We will have in the combination of 
national banks alone an impregnable banking force, 
with total capital and surplus of over $1,750,000,000, 
working together to some extent as a unit—a vast bene- 
ficial power which will be of incalculable benefit to 
the whole country. This benefit has not vet begun 
to be realized or to exert its influence on the business 


of the tuture. When it does do so it will be df! It 
for any other country to rival us in prosperity. 
a ~ * 
IRON AGE. Reports from the large steel companies 
emphasize the g00d ruie of specifications more than 
that of strictly new orders. Chicago notes an appre- 


business in steel producis. as well as 


recemt conditions are practically 


ciable luli in new 
pig iven; at Pittsburgh 



















































unchanged both as to.mill operations d ne ( ngs. 
The extent to which manufacturing e 
caught step with the rolling mills ’ 
steel makers are seeking light ir é ar 
the restocking movement of 
backing of expanding injustr 
make this clearer, Foun y 
no increase in their melt of y 
Nnes there has been no real 

. * * 

JAMES J. HILL.—From s 
locks good and the outlook 

**# 

WALL STREET JOURN 
provement in the business sit 
trade is somewhat less act 
Steel Corporation is ) 
of ingot capacity 
crease their expenses, and 
the Interstate Commerce Cor 
in freight rates. This absence of 1 
a@ vital factor at the yment t 
variance, People are « e 
abundant, and yet collection 
dustry is in fairly good 
are generally low J s 
to hold general busine 

SECRETARY OF COMM] ° 
soon to dogmatize yet al i, 
but certain things begin to ce t 
and toremost influe1 
ply. Take the last three ee 
months of 1913. In the for te 
tle, and in the itter 341,000 bt) 
bushels of corn, in the latter 4,450.00 
13,600 bushels of oats, in the atter 2350, 0K 2» 
39,000,000 pounds of rice, , 
1915, 64,500,000 pounds. 1] 2 
we brought in 865,000 pound f fi t 
three months of 1913, i ) e 
months of 1912 we brought in Tt) yf 
Potatoes; in last three mths of 1 ) s 
The farmers of America have r 
efficiency is such already that es 
with the same force required en 
acres, It is not wholly to advantag r- 
ing world, of which I zs! 6 
prices high, for tl ‘ . d 
tends to careless s in manufacturing e 
manner, high prices for agri ral oOo h 
their consumption, and ther works ivan- 
tase of nobody. A fair and : te pr r too 
high nor too low, is the better f the ner 
and manufacturer. Therefore, it is of ad i- 
tage that shortage in our food sur e 
importations, 

THE IRON TRADE REVIEW New n- 
ished steel products in general is lighter than ring the 
recent weeks of improvement, but consumers g 
covered their requirements now are spe g freely 
with the mills, This drawing ontracts 
makes a more favorable mill ns 
are weil sustained. Makers e ac ir 
order books during the recent buying and et- 
ter position to await a new buying mover 

. s : 

J. OGDEN ARMOUR.-—Our owr el- 
lent, as good as last year. © turnover ¢ S i 
year has been satisfactory and our profit ur 
equaled those of 1913, The fertilizing of the 
Armour Compény is running better than last yes nd 
we are the largest fertilizer concern in the countr On 
one point, however, I must qualify Railroad ear gs 
are poor. The St. Paul's business is unsatisfacti In 
order to muke money at going rates, railw: st 
have a heavy traffic. heir traffic 1s light 

> 3° > 

JOHN V. FARWELL & CO.—1 re 
in this market for the week shows a gain over the co 
responding week of last year. 1 1 sales of 
Balmacaan coats in the East and a ¢e- 





ginning to be felt In the West are 
activity in Scotch mixtures, Buyers 
the tariff change would make it 




















American markets a class of mer ac 
count of weight was prohibiti {f 
have imported large line rs n 
coatings and skirtings. 
> 2 > 
EX-PRESIDENT TAFT.—I think thet s duty, 
as a great, strong, powerfu! tio when ¥ easily 
do so without involving our r dangerous 
war, to promote the cause d any 
of our less stable neighbors through € ge- 
ments with them, and this wholly without gard to the 
Monroe Doctrine. We have Buk ity 
with Nicaragua, with Hond and $ Do- 
mingo, and we may have the same } f 2 - 
tunity with other States similarly condit € 
* * 
JOHN MOODY.-—It is hazardous, « ess 


any definite opinion on the extent of rea 
should normally take place at the present time. 
looking at the matter from the average stand; 
does seem as though prices of standard stocl 
likely to go very much lower, at least unti 
had a substantial further recovery. Such reco 
the other hand is unlikely to take place til < 
first of March, and it might be far into Maz 
the market really gets under way again 


time, particularly, the stock market is in a 
where it needs some substantial incentive to start 
forward again. 

* . . 

MARSHALL FIELD & CO.—Sustained retail demar 
fer dry goods throughout the country has been refl 
during the week in an improvement in shipments 
compared with those of the same period « ear < 
Severe weather has interfered w 
of merchandise in some sections 

. > . 

J. STEVENS ULMAN, (i: 1 

Providence Hoard of ‘Tra t 8 t 
4 oT 





paramount issue which 
itv and overhunginge the ec 


nnd which- to @ ve rrent extent is : 





At the present 
position 


a 





234 








and the operation 
to the welfare of 
Eastern 
rates. I 


strictive measure to new enterprises 
of enterprises already existing and 
the people at large, is the question—whether the 


railroads will rec an advance in freight 

feel that mucl 1uch, depends upon @& 
prompt decision to be rt ed by the Interstate Com- 
merce Commission on the question involved, and until 


such time as a decision is rendered there cannot be any 











actual, solld revival of t ness Ve may here and 
there see a sporad revival, such as We have noted I 
the upturn of the prices of securities of late, brought 
about by the belief iat conditiong will be better 
throughout the cour and brought about Ikewlse by 
the greater ease of mone iat does this greater 
ease of money show? It ‘ e demands for money 
from merchants and manufactt s are below normal, 
and therefore the ease of mone as far as mercantile 
interests go, Is hard'y to be called an encouraging feat- 
ure of the situatior 

DRY GOODS ECONOMIST.—The continuance of cold 


weather has been conducive to the sale of Winter mer- 
chandise, but has not be in unmixed blessing, as 
many centres heavy snowlalls have checked retailing 
by preventing consumers from reaching the stores. With 
New York wholesalers buying of Spring merchandise 
has been generally active throughout the week, Job- 
bers in particular have done an excellent ienss, espe 
cially on dress fabrics, silk, wool, cotton, &c. The pres- 
ent tendency on the part of retailers to make relatively 
email individual purchases is a condition that is dts- 
tinctly favorable to the jobbers, while, on the othe 
hand, it is causing considerable anxiety to manufactur- 
. ' : 





w n's, misses’, ar 


etaller 





especially producers o 
dreu garments, w » ve direct to t t 
MINNEAPO- 
ison is very 


NORTHWEST NATIONAL BANK OF 








LIS.--The crop outlook for t coming s8¢ 
satisfactory Especially s the outlook favorable for 
wheat. Reports from various sources indicate a greatly 
increased acreage of Spring wheat in the Northwest, 
and so far the condition of t plant in the Winter 
wheat belt has bee reported excellent 

_ > . 

EX-ATTORNE GUNERA Wi I 
challenge any one to poi to-day t ‘ za 
tion outside of the de i vending Government 
suits that may properly be called a private monopoly. 
Moreover, the tendens to concentrate control over in- 
dustry has been absviutely arrested Not one single 


combination of mor has been formed 





fn the United Slates ¢ 1 in the Standard 
Oil and Tobaceo ca by what means 
whether in the el ul, or venal a 


unlawful, if the end attained by a « bination is to | 
an wudue restraint upor té tate commerce or to 
demonstrate an effort spolize y part of it, t 
Sherman law has becn proved adequate to reach and 
envelop it with the clo of illegality, to look from 
form to substalice, to cor solution, disintegration 
reconveyance; to enjoijr t to punish by fines and 
imprisonment Certair no legislation ts needed to 
strengthen th: ohibitions of the statute ag construed 
. . . 

DAILY IRON TRADE, CITICAGO.-—The finished stee 
market In the Middle West ows irregularity, but 41 
Pittsburgh seems ¢ epresent the bottom price or 


plates, shapes, and bars, Luffalo and Eastern Pennsyl- 
vania pig iron makers show more willingness to sell for 
the last half, but only at considerable advances, Ironton 
pig iron makers have advanced thelr price for second 


quarter delivery, but the Pittsburgh market is quiet 
Some Connellsville furnace coke has been sold at $2 
o e e 
NATIONAL CITY BANK, CHICAGO.—ITf¢ legislators 


enter- 








keep their hands off and help great industrial 
prises there Is reason *t a further trade revival 
People begin to realize t 3 i ot a question of politl 

but plain common sense. Big corporations with owner- 
ships widely diffused are public institutions. People feel 
more hopeful. Demand for best investments is phenom- 
enal, depleting supply of many 
ts doubtful whether 
ing new equipment 


classes of securities. It 
railroads can longer cefer purchas- 
the admis 
the need of more revenue. Mon 
should not go much, if any, further 

mands the next eight weeks are likely to aggrega a 
large total 


seems alive to 
here at least 


Seasonable de- 


ratio 





y decline 








. . . 
DUN'S 
tender 


chanoels, 


REVIEW While weather conditions had a 
cy to check progress in commercial and industrial 
reports from the leading centres continue 
optim: stic in tenor Best emanated from those 
Mines benefiting by the low temperatures notably heavy- 
Welk footwear, and fuel 

oa ec . 


news 


toparel, 


SCHAFEF OF THE MISSOURI, KAN- 
BAS & THENAS.—While it is probable that there may be 
son decreases in gross earnings during the Spring 
mont conmuerclal conditions in our territory are sat- 
fsfactory, and the soil has never been in better condi- 


PRESIDENT 








tion for growing crops. Prospects for future business 
are food I {is nothing discouraging in present 
cond outlook for the company 
. . > 
RiA ST $ Basic developments continu: fa- 
vorable notwitt ding the fact that heavy snow- 


storms and very low temperatures during the fore part 





of the week hampered trade, curtailed traffic. and de- 
layed mail matte ‘ce of these apparently 
adverse elemen , d not expand to the 
degrees expected Yet ist days of sunshine 
brought out numberous s in the principal 
centres, and a a re t b ws a relatively 
good expansion 
i ae 

MERCHANTS AND MANUFACTURE BANIN 
SHARON.—We look for a general improvement in bust- 
ness and industrials at one Our mills have increased 
their percentage of operations in the last week or te: 


days, and every one is hopeful. Our merchants almost 
without exception state that their business last year 
was the best in tiicir history, notwithstanding that the 
steel mills worked only about half to two-thirds of ca- 
pacity for the last six months. With the mills work- 


tag in full we are very optimistic 


THE 




















GENERAL 


MARCH DISBURSEMENTS.—Total and interest dis- 
i 1914, are estimated by Dow 
at $115,000,000, as compared with $113,000,- 
Up to the present time, dividends de- 





sements for March, 





Jones & Co 
O00 last year. 





clared payable next onth by New York City banks 
and trust companies and various rporations of 
United States aggregate $60,575,239, based on a to 
Capitalization of $2,078,141,2%0 Interest payable 
March on the bonds of railroad, industrial, and miscel- 
laneous companies, as well as those of citles and 
counties in the United Stat i on the Government 
debt, tetals $54,165,827 rm total of bonds of every 
class outstanding up srest is payable 





is $2,421, 784,000 


© . . 
INCOME TAX RETURNS.—The follow 
compiled by Tus New Yore Times from 














reports, shows t! number of returns mat 
vViduais and corporations in var 3 citles 
New York City 
RROORS ccccccceccectceannes 
SyTacuse ....00. 
Rochester eeee . 
Hartford .....e00. ° 
Bost oecccecee 
, FetpIM cccccsccocecsscs 
urs e 
re 

ri 
Springfield ‘ 
Mils ke : PRAMAS 5600 5,188 8,758 
Se Ve 6,000 L000 
I as Cit 5.500 4,cAM? 
Oklahor cit 2.000 4,500 
At t 7 
© eI 3,000 6, 

Internal Revenue Cor ssioner Osborne has instruct 


tevenue Collector for 
and wholesale dis- 


k H. Marshall, Internal 








a F Manhattan exces { fina 
trict downtowr nd William J fuxwell, whose disti 
i les K rs, Queens, Nassau, Richmond, and Suffolk 
Cr to | heir « ri l midnight M 
day for the receipt of 

oe 8 


RAT} leith, . Yi Nas deci ntro- 
amend the tre 


TELEPHON 
duced tn the AS 





femmbly at Albany to 





portation corporationg law, making 5 cents the maxl- 
mum ge for a telephone conversation of five min- 
utes’ tion in New York City for a public telepnone, 
It also fixes the following schedule of maximum charges 
from a private telephone For the first 800 calls, not 
over 5 cents each; for the next 1,200, 314 cents each; 
f all communications in exc of 2,000, 2 cents each 

re are other provisions regulating the telephone 

e in New York City 
ees 

C<RUPTCY NO DEFENS The New York State 
I is handed down a decision which 


tg no defense 
convers 


bankruptcy 
a broker for 





sect ¢ 

CONTEST RIGHT TO TRY MELLEN.—The question 
whether Charles S, Mellen, ex-President of the New 
York, New Haven & Hartford Railroad, can be tried on 
the charge of manslaughter in connection with the 
fatal wreck at Westport, Conn., in October, 1912, under 
a bench warrant issued last May and amended a few 
days ago, when five other defendants named in the 
original warrant received nolles, was argued on Friday 
before Judge Tuttle in the Superior Court at Bridgeport, 
Conr Decision was reserved. Counsel for Mr. Mellen 
contended that the Superior Court has not the right to 
issue a bench warrant on the complaint of the State's 
attorney unsupported by affidavit or affirmiation of any 
character by it was contrary to 
the State and Federal Constitutions. State’s Attorney 
Stiles Judson replied briefly, saying that precedent 
established throughout 280 years in Connecticut and 
ys by able jurists upheld the present mode of 
issuance of bench warrants by Judges of the Superior 
te’s Attorneys 











some o.her person as 





request of Sta 


. . . 
RESERVE SYSTEM.—The Federal Re- 
Board has announced the receipt of national bank 
applications to join the new system as follows: New 
England States, 445; Eastern States, 1,655; Southern 
States, 1,518; Middle States, 2,059; Western States, $1,270, 
and Pacific States, 518. Total, 7,465. 
7. . . 


FEDERAI 


serve 


TRADE COMMISSION BILL.—A Washington dis- 
patch to The New York Times says that the new draft 
of the proposed Administration Trade Commission bill 
has been substantially completed by the Covington 
sub-committee of the House Committee on Interstate 
and Foreign Commerce. The bill will probably be sub- 
mitted to the full committee to-day. The bill will re- 
quire all interstate corporations which have an annual 
gross income of $3,000,000 or over to furnish to the com- 
ents, and records of organization 


stater 





r sion reports, 
*. * . 

OHIO TAX LAW SUSTAINED.—The United States 
Supreme Court in a decision handed down on Tuesday 
upheld the constitutionality of the Ohio law taxing pub- 
lic utilities. The law placed a tax on the earnings of 
the public service corporations operating within the 
State. The case involved the payment of approximately 
$3,500,000 a ar by these corporations. It wag carried 
to the Court by the Ohio River & Western 
Railway, which lost in the Federal courts below. The 
m imposed at varying rates a tax on the gross 
earnings of all public service corporations. Railroads 
bore the heaviest bt taxed 4 per cent., the 
highest 


Suprem 








rden, being 


imposed 
. 


FIRST-SECOND NATIONAL BANK OF PIT'TS- 
BURGH TO RESUME.—It {s stated officially that tho 


last depositor of the First-Second National Bank of 








Pittsburgh has Waived the condition In its assent to 
the plan for reopening the bank, and that the way ts 
now clear for the resumption of business by the instt- 
tution 


SS 2 «4 
BILI. TO LICENSE EXCHANGES.—A bill providing 
for the Ueensing of stock exchanges by the State Con- 


NEW YORK TIMES ANNALI 


ST 


March 2, 1914 





| troller after June 1, 1914, has been introduced in the 

















New York State Assembly. Under the bill, a licensea 
broker would be required to give bond or deposit se- 
curities with the Controller to secure obligations to 
customers. Exchanges would be required to Keep books 
and a complete record of all business transacted and 
also to file certain statements with the Controller, who 
is authorized to examine the Exchanges when t 


he deemg 
it expedient. 
*- «= . 


MOVE TO RESTORE ARBITRAGE.—An effort 
being made by members of the New York Stock Ex- 
change to have the rule against arbitrage rescinded 
Seven hundred members have signed a resolution ask 
ing that the resolution adopted April 20, 1911, which for- 
bade arbitrage, be repealed. 

e*e# . 

BILLS TO REPEAL TAX LAWS.—State Assembiy- 
man Murray of New York, on Wednesday, introd 
a bill to repeal the secured debt tax law. State Senator 
Heffernan has introduced a bill repealing Article 12 of 
the tax law relating to the tax on transfers of stock. 
It has been referred to the Taxation Committee 

. = . 

PROPOSED AMENDMENT TO INTERSTATE COM- 

MERCE ACT.—Representative Quin of Mississippi on 











Friday introduced a bill in the House to amend the 
commodities clause of the Interstate Commerce act se 
as to prohibit telephone and telegraph companies from 


engaging in manufacturing. 


RAILROADS 





WEEKLY GROSS EARNINGS.—Following 














earnings as reported by some important railroads, com 
pared with the same week in 1913 
Third week of l’ebruary \ Im ( 

Ann Arbor oanae aes $24,008 

Buffalo, Rochester & Pittsburg 200,550 4 

Canadian Northern 226,000 52,500 

Cc POGED icesosee 1, 796.000 341,000 
ke & Ohio OSB OTS 179,454 

Alton... SIS, 634 969 
Chicago, Indianapolis & I! 14,249 


51,463 





Colorado & Southern..... 








Denver & Itic Grande.... 890,700 34,700 
International & Great Nort 165,000 26.000 
Interoceanic Ry. of Mex. (Mex. cur.) 182,172 68,242 
Missouri, Kar & Texas 524, 155 81,642 
Missouri Pacific ...... in 1,092,000 108,000 
National Rys. of Mexico (Mex. cur.).. 660,215 417,189 
Seaboard Air Line 7,411 
St. Louis Southwestern 4,000 
Southern Railway ‘ 5 28,276 
DomAs & PROMS. occccovccecca eeecessess 49,489 19,369 
Toledo, Peoria & Western..... eosces 23,282 3,479 
PFU HED eb ncekcnbadececetdeecas 80,000 24,500 
eee 


BOSTON & MAINE.—The report to the Massa ! 
setts Public Service Commission for the quarter ended 


Dec. 31, 1913, in new form, prescribed, compares as fol- 
lows 

ecrease 
Total operating re 171,406 
Net after taxes... 196,741 
Other income....... *97 335 


vw), 406 


85,543 


Gross income ° 
Deficit after charges 
*Increase. 











2. .& . 
CAROLINA, CLINCHFIELD & OHIO.—The com 
pany reports for the six months ended Dec. 31 last 
1913. 1912 
Operating revenues.... $1,675,146 $1,413,959 
Operating expenses and taxes.. 692,677 578,241 


982,468 
79 Ons 
(2,206 


510,211 


718 





Net operating revenue.. 
Fixed charges 
Surplus 


* ee. 
CHICAGO, MILWAUKEE & ST. PAUL.—T 
pany reports to the New York Stock Exchange for t 
five months ended Nov, 30, 1915, as 
Gross 
Net after taxes... 
Other income..........+. Pecrccccccccccscsce 
Total income.... 
Surplus after charges...........s0s. ecesemie 
Previous surplus...... ec cercccceccesccccs 





rey 





4,054,617 
2,508,650 
1,845,474 

42,441,176 





Miscellaneous debit.........-. 


Profit and loss surplus....... 
“ © 


. 

DELAWARE, LACKAWANNA & WESTERN.—The 
company has issued its report for the year ended Dec 
31, 1918. The income account compares as follows 

1913. 1912. 1911 
Gross operating rev...$40,784,147 $37,564,511 $36,586,562 
Operating expenses.... 25,573,841 24,146,423 22,318,652 
Net operating revenue. 15,210,506 13,418,088 14,267,911 








Cok: GR Ws oc en cecan 511,800 561,622 408,705 
Total net revenue..... 15,722,106 12,979,710 14,676,616 
Taxes, ore 1,980,000 1,771,980 1,834,640 
Operating increase.... 1% 12,207,730 12,841,976 
Other income......... 4,32 5,334,354 4,595,781 
Total increase....... 18,070,201 17,542,084 17,437,757 








Interest, rent &c....... 6,491,010 5,779,316 5,605,087 
Balance ouee ee 11,579,191 11,762,768 11,832,670 
Additions and bet..... 1,879,576 1,720,698 2,200 

CEE. ncdcaseeseeness *9,699,615 10,042,071 9,632,042 
Dividends ..........+. - 6,028,800 6,028,800 6,028,800 
WEEE v-ncdicctacosseas 3,670,816 4,013,271 3,603,242 


*Equal to 32.08 per cent. earned on $30,277,000 stock, 


pared with 33.16 per cent. earned on same stock 
previous year. Before deducting additions and better- 
ments the surplus, $11,579,191, is equal to 38.24 per cent 
on stock. President W. H. Truesdale, in the report, 
says: ‘‘ During the last two months of 1913 the busi- 
ness activity of the country at large slowed down very 
rapidly from what it had been during the earlier 
months of the year, and at present writing the volume 
of business being done is from a fourth to a third less 
all around than at the same time a year ago. This was 
in part due, no doubt, to the shortage of the corn crop 
of 1913, but a greater extent, however, to a widespread 
feeling of doubt and uncertainty as to the effects of the 
tariff and currency legislation pending and under con- 
sideration by Congress and finally enacted into laws. 
The business and industrial interests of the country are 
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so closely interwoven with these two important meas- 
ures that their activities must naturally hesitate until 
the provisions of them could be thoroughly analyzed 
and understood and their effect noted before new ven- 
tures could safely be undertaken. The railways imme- 
diately felt this slowing-down process, and they in turn, 
under the stress of high operating expenses and reduced 
net earnings, have been forced to retrench in every 
direction. The present outlook for the year 1914 appears 
to be somewhat uncertain, not to say discouraging, to 
the railway interests and those more or less dependent 
on them for their prosperity. Of course, if later in the 
year the prospects for abundant crops appear to be 
good, conditions may change very much from what the 


present outlook promises.” 
> ¢e¢ 


NORTHERN PACIFIC.—Col. W. P. Clough, Chairman 
of the Board of Directors of the Northern Pacific Rail- 
way Company, has issued a statement, in part, as [ol- 
lows: ‘‘ There is no foundation for the rumor, which 
I understand is in circulation, that the Northern Pacific 
is about to sell $25,000,000 bonds. The company has no 
financing in contemplation that would materially in- 
erease its liabilities, or that would have any adverse 
bearing on the position of its existing securities. As the 
annual reports for several years have shown, the com- 
Pany has in its treasury a substantial amount of high- 
grade bonds. During the extreme dullness in the in- 
vestment market for all kinds of securities the Northern 
Pacific has secured what money it has needed outside of 
surplus earnings for improvements and betterments 
through the sale of small amounts of these treasury 
securities from time to time.” 

* - . 

ILLINOIS CENTRAL.—tThe Illinois Central has in- 
creased its recently reported order for steel rails to a 
total of 65,000 tons, making it one of the largest single 
orders to be closed for the current year’s delivery. The 
order was divided between the Illinois Steel Company 
and the Tennessee Coal, Iron and Railroad Company. 
The tonnage is about the norma] requirement of the 
JUinois Central and its associated lines. 

ss 

LONG ISLAND RAILROAD.—The company carried 
3,286,371 more Passengers in the year ended Dec. 31, 
1913, than in the preceding year, the total number car- 
ried being 40,606,183. Gross revenue derived from this 
business amounted to $7,814,299, as against $7,318,517 
for the preceding year, an increase of $495,782. The 
average revenue per passenger, however, decreased in 
1913 to 14.62 cents from 14.79 cents in 1912 in conse- 
quence of increase in the number of commuters from 
182,046 to 203,886. While the total number of commuta- 
tion passengers increased over 1,000,000, or from 11,534,- 
B62 to 12,543,080, curiously enough the preportion of 
commutation traffic to total passenger traffic preserved 
the same percentage for the year that was shown in 
1912, namely. 30.9 per cent. 

3 s ° 


LOUISVILLE & NASHVILLE.—Injunction proceed- 
ings have been instituted in Louisville against officials 
ef the Louisville & Nashville to prevent their voting 
stock of the Louisville Property Company et the annual 
meeting March 17. Suit has been instituted by I. W. 
Bernheim, who alleges that he owns more than 100 
shares of stock of the Louisville Property Company. 

The petition alleges that the Louisville Property Com- 
pany owns several million dollars’ worth of property not 
necessary tc its business, and that this should be dis- 
tributed; that demands for such distribution have been 
refused and that the Directors of the company have ex- 
pressed their intention to continue to hold this property; 
that the Atlantic Coast Line, which controls the Louis- 
ville & Nashville through stock ownership, owns 3,045 
shares of the Louisville Property Company stock, which 
appears on the books of the company in the name of 
the New York Trust Company as trustee, and that 238 
shares appear to be controlled by the Louisville & 
Nashville. The petition asks that an injunction be 
granted to prevent Secretary Ellis of the Louisville Prop- 
erty Company from recognizing any of this stock so 
far as the right to vote is concerned, and if necessary 
to prevent the defendants from attending the meeting. 
lt is further alleged, that if the stock is permitted to 
be voted the management of the Louisville Property 
Company will be thrown into the hands of the Louis- 
ville & Nashville and the Atlantic Coast Line and the 
affairs of the corporation will be so operated as to 
result in irreparable loss to the other stockholders. 

o > . 

MISSOURI PACIFIC.—In an interview, published in 
Financial America, George J. Gould said in part: ‘* Ap- 
parently unwarranted apprehension has arisen in the 
financial district in connection with the idea that the 
Missouri Pacific will be called upon to pay a substan- 
tial assessmont on its holdings of Wabash stocks. In 
the first place, a final plan of reorganization for the 
Wabash has not been agreed upon. What is now being 
talked about is tentative in character and more a plat- 
form for discussion than a plan. The Missouri Pacific 
cannot be compelled to pay any assessment, large or 
small, on its Wabash holdings. There is one thing that 
the stockholders of the Missouri Pacific can rest as- 
sured of, and that is that no plan will be accepted by 
the Directors and the large interests in the company 
which does not provide an absolute quid pro quo for 
whatever money may be paid in the way of an assess- 
ment.” 

. o oJ 

NEW HAVEN.—On Wednesday the Senate tabled the 
Norris resolution calling on the Attorney General for 
information regarding the pending agreement for the 
dissolution of the New Haven merger by a vote of 33 
to 23, thus permanently disposing of it. 

° * . 

NEW HAVEN.—Following a conference between Spe- 
cial Attorneys Gregory and Adkins, representing the 
Department of Justice, and Attorneys Hines and Storey, 
representing the New Haven Railroad, Attorney General 
McReynolds said: ‘‘ There is no truth in the statement 
that the negotiations of the New Haven with the De- 
partment of Justice have been broken off. The confer- 


ence is progressing satisfactorily.” 
*- ? s&s 


PENNSYLVANIA RAILROAD.—The Company has 
issued its pamphlet report for the year ended Dec. 31, 
1913. The general income account compares as follows: 

1913. 1912. 1911. 
Operating revenue .. .$185,400,825 $174,607,598 $157,487,413 





Net oper. revenue..... 47,413,424 47,969,653 44,259,020 
Outside of debit....... 1,904,281 1,147,985 1,525,202 
Total net revenue..... 45,509,143 46,821,668 42,733,818 
, A ee «+» 7,826,660 7,128,535 6,795,886 


Operating income..... 38,182,483 39,693,133 35,937,932 
Other income ........ *19,530,415 *%19,289,733 19,085,978 
Total income ......... 57,712,898 58,982,866 55,023,911 
Charges, &c........... %15,792,066 *16,828,902 %16,889,345 
Net income .......... $41,920,833 42,153,964 38,134,564 
App. sk, & o. res. fds. 1,882,775 1,138,628 ©1,105,987 








Prin. of equip. trust.. arere 2,901,728 5,046,853 
Extra expenses....... 6,787,582 2,365,479 2,265,887 
Dividends 28,394,248 27,193,918 25,950,857 
Constr. expenses...... 1,815,625 SBBRIGT ss cccccs 
Res. for add. & bet... 2,500,000 6,000,000 4,000,000 
Total deduction....... 41,380,230 40,492,860 399, 
Year’s surplus ....... 540,603 1,661,103 

Previous surplus ..... 28,534,975 27,397,808 27,044,462 
eer 48,398 523,926 1,381,633 


Profit & loss surplus. 29,027,181 28,534,976 27,397,808 

tEqual to 8.4 per cent. earned on $499,233,850 capital 
stock outstanding before sinking fund appropriations, 
compared with 9.29 per cent. earned on $453,977,950 stock 
the previous year. *The income accounts for the years 
1913, 1912, and 1911 are in the form prescribed by the 
Interstate Commerce Cominission. Under this form the 
company is obliged to include in other income the in- 
come derived by sinking and other reserve funds, but 
interest payable on company’s bonds held in these funds 
cannot be included in charges. In previous reports of 
the company these items were treated in the reverse 
way. The result is the swelling of the net income of 
the company by about $800,000. This increase is offset 
by corresponding appropriations to these funds out of 
net income. President Rea says, in part: ‘‘ The operat- 
ing results of the year 1913, like those of 1912, were 
affected by legislation, such as the extra crew laws and 
other expensive measures, and by wage increases 
granted as the result of arbitration under the Erdman 
act. The extra crew laws alone involved an expenditure 
by the Pennsylvania Railroad System east of Pitts- 
burgh and Erie of $850,000 in round figures, and this 
will convey some conception of the extent of the need- 
less expenditures that have been placed upon all of the 
railroads in this territory. * * * It is difficult to escape 
the conclusion that some way must be found whereby 
the serious, but divided, responsibility of Governmental 
regulation of rates, wages, and other railway matters 
shall either be concentrated under one administrative 
branch of the Government or the results of legislative 
acts, orders of commissions, and awards of arbitration 
boards shall be recognized by rate regulatory commis- 
sions, so that regulation of wages, rates, and other 
matters may continue without working a manifest in- 
justice to the railroads and those who have invested in 
their securities. The increase in the total expenses for 
rail operations was, for the foregoing reasons, in greater 
ratio than than the increase in revenue, so that the net 
revenue from rail operations decreased $556,229, not- 
withstanding the increased efficiency and the larger 
investment for railroad and equipment.” 

27 *- ¢ 


PENNSYLVANIA RAILROAD.—The New Jersey 
State Supreme Court in a decision handed down on 
Tuesday refuses to allow the issuance of a mandamus 
compelling the Board of Public Utilities Commissioners 
to approve the 999-year lease of the West Jersey & 
Seashore Railroad to the Pennsylvania Railroad. 

*e 8 


PENNSYLVANIA RAILROAD.-—The company re- 
ports the coal and coke traffic for January, in tons, as 
follows: 

1914. Decrease. 


Anthracite ........ eaeknnaieoeeh 915,027 99,232 

Bituminous crcccccceccccocccccs 4,117,514 92,682 

CD cccose oP eeecececccccocccoccccs 853,412 435,102 

WOtA. ccccvcccsscscccscceccecssss BSIRGS 627,016 
see 


PENNSYLVANIA-NORFOLK & WESTERN.—In 
connection with the report that the Department of Jus- 
tice was considering proceedings to bring about the 
separation of the roads, Assistant Attorney General 
Todd announced on Saturday that the department has 
come to no conclusion in respect to asking the separa- 
tion of the Norfolk & Western Railroad from the Penn- 
sylvania. Several years ago, according to Assistant 
Attorney General Todd, the matter was considered as 
to whether the stock holdings by Pennsylvania of Nor- 
folk & Western stock was a violation of the Sherman 
law, but nothing was done. In a general way, he says, 
the matter has been considered since, but as far as he 
knew no conclusion had been reached, and certainly 
no action looking to a separation had been commenced 
or ordered. Attorney General McReynolds declined to 
either deny or affirm that the Department of Justice 
is looking into the possible separation of Pennsylvania 
from its stock holdings in the Norfolk & Western. On 
Saturday President Samuel Rea of the Pennsylvania 
gave out the following statement: ‘‘ Last year the At- 
torney General intimated his view that the ownership 
of Norfolk & Western Railway stock by the Pennsyl- 
vania Railroad and affiliated companies was legally 
open to question, This was regarded by the Directors 
as imposing upon them the duty of most carefully re- 
considering the question of the legal rights of the com- 
pany to hold these shares, as this company would 
greatly regret engaging in any controversy with the 
Department of Justice. Not only the company’s own 
counsel, but also independent counsel were requested 
to review the whole case and to give their opinion as to 
the legality of the company’s position. Having care- 
fully considered the matter, the Directors found them- 
selves in this position: As a business proposition they 
were convinced that the sale of these shares would be 
detrimental to the interests of the company’s stockhold- 
ers. AS a matter of experience and general policy 
they were convinced that the relations between the 
Pennsylvania and the Norfolk & Western systems were 
as essential and beneficial to the public they serve as 
they were to the companies themselves. As a matter of 
law, they were advised by counsel that these holdings 
were proper. As trustees, therefore, for the 89,000 
shareholders of the Pennsylvania, the Directors felt 
that in the absence of an authoritative determination 
by the courts they would not be justified in gratuitous- 
ly resolving, adversely to the interests of the share- 
holders, the doubt intimated by the Attorney General as 
to the legality of the ownership. The Directors there- 


Operating expenses... 137,987,401 126,637,944 113,228,39g4upon took action accordingly, which was promptly 





communicated to the Attorney General, with assurances 
that if the Department of Justice should finally deter- 


| itute legal 


mine that it was properly required 











proceedings, this company would co with the 
Gepartment in any steps the depa ent might deem 
appropriate to secure a prompt determination by the 
Supreme Court of the United Stat: the law govern- 


ing this situation.’’ 


eo 6 


RAILROAD ACCIDENTS IN I NNSYLVANIA 





There were 1,138 fatal accidents n railroads 
of Pennsylvania during 1913, a 4d of 41, as com- 
pared with 1912, according t A er 
Department of the Public S Of the 
number, 351 were employe S tre 22 passen- 
gers, and 127 other t 115 
killed at grade crossing - 
dents on the street railw 5 ersons were 
injured. As compared wit} 2 3 ease 
of 34 in the number killed, but é of 669 in the 
number injured 

ROCK ISLAND.—Repre of lowa 
urged in the House this wee! n his reso- 
lution calling for an investis al opera- 
tions of the Rock Island Railr i r that the 
road has been starved by an expendit ‘ it 75 per 
cent. of what ought to have beer ed naintenance; 
that the public all along th« of t have been 
complaining bitterly as to lack of 1 r rvice; that 
the dividends paid on the preferred st in 1903, 1904, 
and 1905 were not justified, but were obtained by taking 
from the road money that o t to have been spent in 
equipment and mainter The anr ment that 
the Chicago, Rock Island & Pacif Company 
would not pay the current larte dividend on its 


lateral trust 
stock out- 


stock, which would mean default 
bonds secured by the dep 





standing, was accompanied yest tement 
that a protective committee for t dholders had 
been formed. J. N. Wallace, President of » Central 
Trust Company, the Trustee of the lateral mortgage 
bonds, is Chairman of the Protect ( 1ittee, the 
other members of which are James own, B. N. 
Baruch, Henry Evans, and Frederick Strauss. The fol- 
lowing official statement has been issued rarding for- 
mation of a Protective Committee t represent stock- 
holders in the Rock Island ‘ I William A. 
Read, Arthur Curtiss James, W ! 1 Osborn, 
Ogden Mills, Francis L. Hine, Andrew J. Miller, and 
Benjamin Strong, Jr., at the st the holders of a 
very large amount of the preferred i the com- 
mon stock of the Rock Island \ onsented 
to act as a committee to protect the interests of said 
stockholders. The Banker ist Company has been 
appointed depositary, and M rs fornblower, Miller 
& Potter, and Cadwalader, W ersham & Taft have 
been retained as counsel } Mow 28 Nassau 
Street, has been appointed Secretar and B. W. Jones, 
16 Wall Street, Assistant & et The committee 
states that the exigencies t situation require 
prompt action, and stockhold re ted to deposit 
their certificates of stock wit! le delay.” 
os ° ° 

UNION PACLFIC.—Gener Mar Ware says: 
“We expect Spring traffic to be larg than ever be- 
fore. Business has already improved n and js pick- 
ing up more and more every day Prospects for the 
future are fine. We are in good shay but while out 
on the road I ordered the North Platte shops reopened. 
They were closed down some months age We need 
I ects were never 


the work they Can do. Farr 
better. There has been a great de of snow in the 





mountains and on the slope ater sup- 
ply for the crops is assured 
e > > 
WABASH.—The compar ew York 
Stock Exchange for the six m« ended Dec. 31, 1913, 
as follows: 
GOED 6c scccccscccecses $16,308,966 
Net after taxeS....+.++005- P ye 3,561,680 
Other income ........ ines 452,907 
Total income 4,014,587 
Surplus after charge 4,242 
° ° > 


WABASH.—Adjustment ome 
g nized Wabash Railroad 
for present first and refund { 
the basis of 110 per cent 
$100 par value of bonds, \ 
at the rate of 5 per cent. |} t 
stockholders, upon payment of share 
ment, will receive 95 per t. of their par value in 
new stock of the reorganized 
only of one class, Present 
payment of $20 assessmer 
their par value in 1 
stock capitalization of 
$81,396,379. 











the 





WESTERN MARYLAND { & 
dent of the Western Maryl: ‘ p 
to take effect upon the elect ‘ ‘ irl 
R. Gray, President of t t ern Railv ’ 
has been offered the Presid« nd ted. He 
will take up his new duties on t yland 


as soon as the Great Ni tors 
formally accepts his ré 
Railway Competition Abroad 
Not in America only have extreme facilities 
granted by railways under stress of competition 
had a marked influence on the range of prices of . 


commodities. We have befor« red to the ex- 


¢ 


travagant system of 


expr goods trains run 


through the night from Manchester, which ex- 
empted wholesale and ret: houses in London 
from carrying sufficient stocks and threw back 
the burden of warehousing on manufacturers and 
railways. The public received, in cut prices, the 
benefit of a system possible only through keenly 


competitive traders taking advantage of the cut- 
+ 


throat rivalry formerly existing between our 
trunk railways.—London Financial News. 
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INDUSTRIALS, MISCELLANEOUS 


BALDWIN LOCOMOTIVE WORKS.—The company 
has issued its pamphiet report for the year ended Dec. 
31, 191%. Income account compares as follows: 

12 Months to 12 Months to 

Dec. 31, Propeys Dec. 31, 1913, 

Gross sales ...... ~ $28,092 9.16 $57,680,969.21 
Manufacturing, Maintenance 
administrative expenses, de- 
preciation, agencies, com- 
missions, &c. 











Manufacturing profit ....... v9 
Other income (including div- 
idends of Standard Steel 
30,982.67 74 





Works Co.) .cccccccccccsens 
Total income 
Deduct interest on on as, ae 
posit accounts, &c....... 


3,602.12 4,673,658.73 


685,080.68 655,858.40 


Met protlt ...cccccscsccceces 2.608,571.44 4,017,800.33 
Dividends on pre ferred stock 1,400,000.00 1,400,000.00 
stock 400,000.00 400,000.00 


Dividends on common 
Burplus 2 cccccccccccsccccecce 
Surplus forward ........++- 


1,898,571.44 2,217, 800.83 
2,669,990.76 4,887,791.09 


CAMBRIA STEEL COMPANY.—The report for 1913 
shows an increase of $3,541,000 in net earnings and an 
increase of $2,823,867 in net profits, a gain of more than 
7 per cent. Before reaching the latter figure the com- 
pany charged off $900,000 for extraordinary replace- 
ments and $200,000 for exhaustion of minerals. The 
company showed a surplus fur last year of $3,554,950 
or about $1,200,000 better than for any previous year in 
fits history. lis wor! capital at the end of the year 
stood at $15,088,547, which is the best in its history and 


equal to slight!) more than So per cent. on its outstand- 


tng capital. 
°* * . 
CENTRAL LEATHER DIRECTORS.—The retiring 
Directors of the company were re-elected at the annual 


meeting of the stockholders. 
eee 


CRESCENT PIPE LINE.—Report for the year ended 
Dec. 31, 1913, compares as follows: 


1915. 1912. Decrease, 
Net income ...+-..- $570,804 $426,111 £55,217 
Dividends ......0-.0.-0++ 560,000 360,000 sesees 
Surplus ...c..eeeees pastes eee 66,111 55,217 
The balance sheet as of Dec. 31, 1918, compares as 
follows: 
ASSETS, 
1913. 1912. 
Invest. plant, less depreciation... eo $950,025 
f i i oceecere 2: ae 
Materials and supplies.... e..-. 


Cash accounts rec. & other invest. 2,431,186 


Potal ..cccccccesccccceccsessossecs 3,369,452 3,559,504 
L L ABIL! TIES. 

Geeta cc cacceccscecess ee . .$3,000,000 $3,000,000 

Accounts payable .......sesee+es 26,765 27,802 

Profit and loss surplus.......+.. . 842,686 331,792 

DORA ccvcdvecccccccecseccoccscces See 3,359,594 


*ee 

DU PONT DE NEMOURS POWDER COMPANY.— 
The company has issued a report for the year ended 
Dec. 31, 1913, its first season under the dissolution, in 
which it lost a large number of its plants. The earlier 
years given for comparison show the earnings of the 
old organization when it was intact. The statement 
1912. 1911. 1910. 
Gross rets. $26,675,008 $34,389,560 $35,240,791 
Expenses . 21, 27,844,852 26,970,776 
Net earn... 5,347,085 6,871,744 6,544,708 6,270,015 


729,877 


follows: 1918. 














Bond int... 765,010 759,066 762,56 

Palance . 4,582,075 6,111,778 5,782,156 5,550,638 
Pid. div... ’ 791,807 T75, 962 682,517 
Balance *3, 778,047 5,319,971 5,006, 194 4, 847,52 

#Adj. credit $48,174 110,626 39,420 178,485 
Surplus 3,730,474 5,450,607 5,045,614 4,768,835 


*Equal to 12.67 per cent. on $29,428,708 common stock, 
as compared with 18.08 per cent. on $29,413,508 stock in 
tResulting from sale of real estate se- 


Previous year. 
iot due to current opera- 


curities and other transactions r 
tions. tDebit. 

. . . 

B. FF. GOODRICH COMPANY.—Has issued its report 

for the year ended Dec. 51, 1915. The previous report 

covered the nine months ended Dee. 31, 1912, and com- 








pares as follows Year ended 9% mos ended 
Dee. 31, "13. Dec. 31, °12 

Net sales . .. . -$39,509,3 37 533 on 

Mix. selling &: gener: ul ads lin. exp, 36,451 3 

Net profit from operation........ 3,058,115 3,719,334 

Miscellaneous income ......... es 491,317 571,845 

GE DROOEED ke cccnccenesnasees 3,549,429 4,291,179 

Depreciation .... ae 440,852 

thed. of prefe ered ateck.... 

Interest and bills payable........ 239,907 

SS . aeerrrrrerrreTrrrrrrs . *2,509,747 


#Reduction of treasury preferred stock from cost to 
par value. *Equal to .83 per cent. on $60,000,000 common 
stock after deducting preferred dividends of $2,100,000. 
President Work says: ‘In the past, the rubber in- 
dustry has been somewhat unstable, because the market 
price of crude rubber was exposed to very wide fluctua- 
tions In the last few years the cultivation of rubber 
on an enormous scale in the Middle Hast has tended to 
eliminate this element from the rubber business. It is 
the consensus of expert opinion that, although crude rub- 
ber, like any other staple, will always be subject to 
market fluctuations, these fluctuations will, in the fu- 
ture, be much narrower in range than formerly. The 
establishment of crude rubber on a commercial basis, 
rather than a speculative basis, and at the same time 
On an average price basis lower than in former years, 
is leading to a great expansion of the industry in lines of 
manufacture, the growth of which was very slow on 
the former high price basis."’ 

*e . 

LOOSE-WILES BISCUIT COMPANY.—The report for 
the year ended Dec. 31, 1913, compares as follows: 

12 Mos. End. May7,’12 to 
Dec. 31, '13. Dec. 31,'12. 


Net after depreciajion.. +s eeee $776,818 $508,847 
Special publicity expenses... «+eeeese 175,000 éaeees 
First preferred dividend........... 350,000 226,528 
Second preferred dividend......... 140,000 102,278 
BENE edcccniassccceencoce - 111,813 175,042 


The balance chet shows qucent assets of $3,652,359 





(of which amount cash and loans on approved collateral 
comprise $807,591), or over ten times the current liabili- 
ties of $349,884. 
sete 

NATIONAL CARBON COMPANY.—Common share- 
holders are in receipt of a notice that a common stock 
dividend of 50 per cent. will be paid March 20 to stock 
of record March 10. This represents a slight change 
from the original plan, which called for a dividend of 
about 52% per cent., calculated by paying a dividend of 
36 per cent., and then 12 per cent. on the increased 
amount of stock. Directors have chosen to avoid the 
confusion of the odd percentage by arbitrarily reducing 
the dividend to an even figure of 50 per cent. The 
method of building up the distribution remains as out- 
lined. 


NATIONAL TRANSIT.—A million-dollar contract has 
been awarded the National Transit Company of Oil City 
to equip three pump stations for the Penn.-Mex. Fuel 
Supply Company in the Tampico (Mexico) district. The 
company is just completing a large contract in pumps 
for the California oil fields, 

see 

NEW YORK AIR BRAKE COMPANY.—Consolidated 

income account for the year ended Dec. 31, 1913, is as 





-follows: 

Sales for CT DON sc eccaccssntudissaces errr 3, 186,543.25 
Cost of mfg., labor, material, & factory exp. 2,104,935.76 
PUGS QUOTE ctcncivereccccucdsaciscenseces 1,081,607.49 
Income from investments, interests, &c..... . e 
Gross profit for the year. .........sseeecees 

Admin. and all other exp..........$219,760.87 

PED kcacccécccasoce coccccccccce 67,50819 

WOOD ccccccsvveccseveseces éeneeee + 17,517.00 304,864.06 


Net profit for year ended Dec. 31, 1913...... 834,512.60 
Paid coups. on 6% conv. gold bds. .$180,000.00 
Dividends 1913 ........ seeeeeeeeees 599,544.00 779,544.00 
Surplus for the year 1913. ....ccccccccsessecss 54,968.60 
Surplus Dec. 31, 1912.....ccccccccccccccccsess 176,541.42 
Total surplus ..... eens 231,510.02 
The report says: “The company during the past 
year has secured many new contracts with large rail- 
road systems, and has under negotiation many more, 
and enters upon the year 1914 with not only more orders 
on its books than a year ago this date, but more than 
it had at any one time during the preceding year, 
which justifies the hope that 1914 will be a prosperous 
year.”’ 






QUAKER OATS.—The company has issued its report 
for the year ended Dec. 31, 1913, which compares as 


follows: 1913. 1912. 1911, 1910. 
Net profits... ..$2,287,010 $2,429,050 $1,977,972 $1,401,117 
Depreciation .. 235,584 213,655 197,877 176,773 


Balance .......*2,051,426 2,215,395 1,780,005 1,224,344 
Dividends ..... 1,289,893 1,040,000 1,040,000 980,000 
Surplus ....... 761,5 1,175,395 740,095 244,344 

*After allowing 6 per cent. on $9,000,000 preferred stock 
the balance, $1,511,426, is equal to 20.15 per cent. on 
$7,500,000 common. 

see 

UNDERWOOD TYPEWRITER.—Reports for year 

ended Dec. 31 net of $1,644,504, a decrease of $68,614: 


1913. 1912. 1911. 
Total income .........0+. $1,878,067 $1,946,081 $1,447,170 
Depreciation .......-.+. - 213,563 212,913 169,573 








The Trend of Grain Prices’ 


1913. 1912. 1911. 
Net profits ....... seeeee 1,664,504 1,733,118 1,277,597 
Preferred dividend ..... 339,500 350,000 350,000 
Common dividend ...... 340,000 340,000 255,000 
Spee. sur. cap. res....... 32,838 113,025 176,356 
Total deduct ........... 712,338 803,023 781,357 
Surplus ........ coccccee 952,166 930,003 496,240 
Red. cap. stock ...... ie De « Sees. waddne 
P. & L. surplus......... - 3,180,000 2,029,250 1,009,157 
* fe «€ 


VULCAN DETINNING.—The company reports for 
the quarter and the year ended Dec. 31, 1913, as follows: 


Quarter. Year. 
Total production .......... errr = | $777,055 
Exp., repairs, renewals, &c...... . 265,969 991,334 
BRE cncdccscscovccvcccoccecécssecs O808 214,280 
Other income ........ ec cececceseces 71 710 
BOGE cc wascdecsscense eccccceccsoccce O1,886 *213,570 

The profit and loss account for the year follows: 

I, EE aintaaan dx cedwaanada eens $478,796 
Amount recovered from American Can Co...... 533,261 
WED be.csacded accuses cocccccccccccccccsseccccoccs 1,018,087 
COE DORE on cacviecccccacocincteesasessdecs - £28 vo 
PVOTEETOR GIVIGENES osc cccccccc0cecscesasescess ae 250 
STANIIE an kcccccncasccostesesdapeapetetans's ran 
BECSMANOSUS 2occcccccccce Sccecceccecceceeccece ‘ome 
Profit and loss surplus ............«.. ee 414,881 


*The deficit fer the year of $21: 3 ‘570 « compaces with a 
surplus for the previous year after depreciation of 
$162,269. 





Dynamite for Drainage Ditches. 


The reclaimer of swamp lands has found a new 
use for dynamite. In South Georgia the dredge 
and the pick and shovel are to an extent being re- 
placed by the high power explosive, with a balance 
in favor of the farmer’s pocketbook. Tests have 
been made in some spots where the work was par- 
ticularly arduous and dynamite was placed at in- 
tervals of twelve to fourteen inches apart and the 
blast set off by an electric battery. The result 
was a ditch about four to five feet wide and some 
three feet in depth, with the trees, stumps, and ac- 
cumulated deadfall raised out and so loosened that 
removal was an easy matter, leaving only the 
work of straightening out the banks and cleaning 
up the debris. Some of this work is being done in 
swamp land where buried gum trees are almost 
impossible to handle, and the new method has been 
found to be of no little saving in time and money. 





Winter Wheat Conditions 


Price Current says: “There have been no de- 
velopments to indicate damage to Winter wheat 
or freedom therefrom. It will take some growing 
weather to ascertain the actual condition. If 
Winter lingers longer than usual and March 
should subject the wheat to unusual conditions, 
there is some reason for fear; but at present the 
Winter wheat is in a ‘ watchful, waiting’ position.” 
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FINANCIAL 


ANNUAL REPORT PENNSYLVANIA RAILROAD | COMPANY — 


THE PENNSYLVANIA RAILROAD COMPANY. 
GENERAL OFFICE, BROAD STREET STATION, PHILADELPHIA, February 25th, 1914. 
‘he Board of Directors submit herewith to the Stockholders of The Pennsylvania Rail- 
road Company a synopsis of their Annual Report for the year 1913:— 
$185,400,825.37 
137,987 400.85 


Revenues.... ‘ seuee 


Expenses. . ‘ PITTTITTITIT TTT 


Rail operations 
Rail operations 





$47,413,424.52 
1,904,281.08 


$45,509, 143 





eee eee eeeeteeseee 


Net revenue—Rail operations..ccssseces 
operations—deficit ob6adedensecesetatésaeadeendss 






Auxillary 





Net Railway operating revenue....ssees eo. 
Railway tax accruals. Jodevienene 7,326,660 
Rallway operating income............scersecsesecceses ere err Pee sesse $38,182,485.17 


Other income: 
income from securities, 
TundS ...-.seeee 


$16,934,160.61 












Memt IMCOmMs, O66. cccccccccoscvecessccs eveccccccseccesceoce 2,596,254.88 
Gross income (ven cdene eames $57,712,898.66 

Deductions. from Toss INCOME......ccsseccccesseccccsocecesess 15,792,065.87 
Net income . bigeae oe ges seannseseenbeeat evveces $11 920,832.7 
Disposition of net income: 
Appropriations to sinking and other reserve funds....... sees  $1,882,775.06 
Cash dividends ............ CSeeceencesesoescess ccocccccece 20,004,247.75 
Appropriations for Additions aud Betterments.. ose 9,287 ,582.36 
Construction expenditures on branch roads..csccsesseseses oe 1,815,624.61  $41,380,229.78 


Balance transferred to credit of Profit and Lors. eee $540,603.01 








CONDENSED GENERAL BALANCE SHEET 
December 31st, 1913 
Assets 
Property investment 
WOR scccccce cccesee TYTTITTTTe seseee . $201 864,185.35 
bo Squipment oe nae cccceece . 180,272,348.06 
$482,136,633.41 
Neserve for accrued depreciation -Cr Cdcvesves . 15, 426,612.87 
os eine $466, 710,020.58 
Becurities Owned ...6....eeeseeees 333,90) 





Securities under lease sof U. N 
Miscellaneous investments .... 
WO 6 cacsscncsesvececvesce 
Materials and supplies. . 5 
Cash and securities in sinking, in 
Cash and securities in provide nt 















Other assets 0600 cree ° te eecvere 
e $940,171,710.63 
Liabi 8. 
Capital stock . eesece $499, 233,850.00 
Stock allotment, 1913, receipts full payment........ cece B1,895 00 
Premium realiz ed on capital stock from January Ist, = a) 196,676.75 
Funded debt of The Pen insytvahia Railroad Company 2,55 





Funded debt of companies whose properties have on a juired e Penn- 
sylvania Railroad Company........ 
Guaranteed stock trust certificates, Philadelphia, ‘Wilmington ‘and Baltimore 
tailroad and New York, Phil nee and Norfolk Railroad Companies.... 
Equipment trust ot 
Mortgages and ground 
Securities received with the 
Liability on aecount of _ 
Other liabilities “ 
Additions to property > 
Reserves from income or wurpiu 
Invested in sinking, redemption = other reserve funds 
Reserve for additions and betterments id car trust — ipal char 
dvance . : 
Profit and 





















"Loss ... aie . veve ‘piitehesedens esse 


$940,17 1,710.63 





bt oved on the Th J Nailroad Companies east of Pi bh 
Pi yursh and | and Erie in which your Company is int i 
an 


crease of | show satisfactory results. Detailed 
ments of their operations will be found in 
of | their respective annual reports, as well as in 
the full report of your Company. 





———_-- - —--——— - - -— ~ =e 





The number of tons of freight moved on There were expended 4 
pV urin; h st y 
the lines west of Pittsburgh was 174,797,620, | for construction, equipment, a an vend 
an increase of . The nur nber of pas-/ on the Lines West of Pittsburgh $22 R24 
sengers car: ied was 35,593,648, an increase of | 473.86. ' - oo eee 
67, 









ng revenue of a 
west of Pittsburgh for the 
$392,484,210.11; operating ises, y 
500,590.28, and operating income, $70,983,- 
619.83, an increase in operating revenue, com- 
pared with 1912, $18,388,030.19, and a de- 
crease in operati me of $11,245,181.28. 
Chere were 504,8ti tons of freight moved 
on the entire system, 

29,076,519 tons, and 
carried, an increase of 


The expenditures were principally for the 
elevation of tracks in Cleveland, Fort Wayne, 
and Chicago, the construction of additionai 
main tracks on the Pittsburgh, Fort Wayne 
and Chicago Railway, the Cleveland and 
Pittsburgh Railroad, the Toledo, Columbus 
and Ohio River Railroad, and the Pittsb irgh, 
Cincinnati, Chicago and St. Louis , 
increase in yard and station facilities at vari- 
oug points, and for additions to and improve- 
ment of the equipment. 









































GENERAL REMARKS 
The mileage of the lines directly 
was increased 12. 


to determine whether such an in- 
crease is justified, as a matter of fact, by 
all of the circumstances, This Board, how- 
believes that it must make its finding 
as to what is a proper rate of pay to be 


{ position 





operated 
% miles, due chiefly to the 
construciion of various branch lines to obtain ever 


additional traffic, and the changes in the 


= owned and oan operated under awarded to the conductors and trainmen as 
os eg Mee agent ae See eee absorption {| a result of this arbitration, without any ref- 
of the Cambria and Clearfield Railway, | erence to the dilemma in which the railroads 





The total revenues from rail operations ex- | are evidently placed by the laws which make 
ceed those of any previous year in the history it impossible for them to increase passenger 
of the Company, being 6.18 per cent. greater and freight rates without the authority of 
than the revenues in 1912, but a downward the Interstate Commerce Commission or of 
—- occurred im the last two months {| the Railroad Commissions of the various 
ba BB ress : | States. To take any other view of the 

While the revenues increased 6.18 per cent., | question would i be to Jecide ‘that mo increase 
the total expenses of Rail Operations show | of pay, while the laws remain as they are, 
= _—— of 8.96 per cent. compared with can ever be made except voluntarily by the 

RR pt lonwens AM reg , | yailroads, Such a decision would render ar- 

The operating results of the year 1913, like | bjitrations Mke this valueless; ~ it would 
those of 1912, were affected by legislation, be in effect to hold that rallroad service in 
such as the Extra Crew Laws and other ex- t Eastern Territory must continue to be 





pensive measures, and by wage increases render vs . 
: » Re - ee be rendered at existing rates of pay, even 
granted as the result of arbitration under the though this were to condemn the employes 





Erdman Act. 
involved an expenditure by tl 
Railroad System Las ittsbureh and Erie 
of $850,000 in round figures, and this will 
convey some conception of the extent of the | 
needless expenditures that Rav been placed 
upon all of the railroads territory. 
During 1913 the conductors an 1 trai 

forty-one of the railroads in 
tory, comprising about 100,000 1 
a request to the various carri 
‘rease in wages, in which yo 
others could not acquiesce 
finally submitted to i 
first wage controver: 
the new Federal Law known as e 
lands Act, with the result that working con- 
ditions were further stricted, and an in- j 
crease in wages was granted proximating 
for all railreads conce:ned about $6,000,000 
per annum, or 7 per cen This award was 


of the railroad to work for rates of pay 
which have been determined by the 
careful inquiry to be inadequate. At the 
present time a ton of freight is moved in 
the Eastern Territory more than three miles 
for the value of a two-cent postage si 
This is the cheapest railroad service to the 
shipper to be found on the face of the globe, 
{ In the face of such a fact, it would be 
| unjust to say that railroad employes must 
| continue to be satisfied only with what can 
i 


The Extra Crew laws alone | 
the Pennsylvania | 






















be paid from freight rates as low as this. 
The Interstate Commerce Commission, and 
not this Arbitration Board, has the duty of 
determining whether the railroads can earn 
in addition to their other charges, without 
an increase of freight rates, the rates of pay 
that this Board believes to be due at the 
present time to the conductors and trainmen, 
which rates are embodied in the Award fol- 

















It is difficult to escape the conclusion that 
etations of j some way must be found whereby the serious 
settle- but divided responsibility of Governmental 
year | regulation of rates, wages, and other rail- 
way matters shall either be concentrated un- 
der one administrative branch of the Gov- 





yet been paid 
the award are 
ment will follow. ? 
1914 will be increase 
as the result of this 













It is evident, theref ernment, or the results of Legislative Acts, 
regulate wages and wort orders of Commissions, and awards of Arbi- 
other heavy operating ex tration Boards shall be recogn by Rate 
result of Federal and State 1. | Regulatory Commissions, so that regulation 
largely passed from the control of y« of wages, rates, and other matters may 
agement, as has also the power of your.Con- | continue without working a manifest injus- 
pany and other railroads, to cnarge reason- | tice to the raflroads, and those who have 
able rates for the public transportation | invested in their securities, 
service rendered. The gravity of the situa- | The increase in the total expenses for Rail 
tion is indicated in the following quotation | Operations was for the foregoing reasons in 
from the recent award of the Board of Arbi- greater ratio than the increase in revenue, 
tration in the matter of conductors’ and so that the Net Revenue from Rai! Opera- 
trainmen’ Ss Wages. tions decreased $556,229, notwithstanding the 

*This Board has no authority to determine increased efficiency and the larger invest- 
the passenger and freight rates to be paid mat for Railroad and Equipment. 
fm the Eastern Territory: neither is it in a he Net Railway Operating Revenue, as a 











and adding 





whole, decreased 2.80 per cent 
thereto the increase in Rallw ay Taxes of 
$198,125, the Railway Operating Income de- 
creased $1,510,650, or 3.81 per cent. as com- 
pared with the previous your. 

Dividend Income increased due principally 
to a higher return on the Capital Stock of 
the Southern Pacific Company than on your 
holdings of Baltimore and Ohio Railroad 
Company Common and 
which were exchanged therefor, 
reference is hereafter made; 
larger income received from 
of Norfolk and Western Railway Compar 
securities. Income from Sinking and ge 
Reserve Funds increased $536,269, whi 
explained by the fact that only six months 
income was included in this item In 1912, 
under the Interstate Commerc Sommission 
classification which became tive July 
1, 1912, while 1913 contains a full year’s in- 
come, 

Hire of Equipment (credit balance) shows a 
decrease of 85, compared with the pre- 
vious year. due to the use of an increased 
number « oreign freight cars and the higher 
per diem rate charged therefor. 

J»-ductions for Lease of Other Roads de- 
‘reased $1,326,486, due to lower Net Earn- 
ings of roads operated on that basis, includ- 
ing the Cambria and Clearfield Railway to 
March 31, If when {it was acquired by 
y r = 





Preferred Stocks, 
and to which 








Rasa 





















ne for 1913 was $41,920, 
$233,131, compared with i912, 
from which ap aoapeneione were made to the 
Sinking and other serve Funds; Additions 
and HBetterments we provided for J.Anes 
owned, leased and operated; cash divide nds 
amounting to six per cent. were paid; 
500,000 was transferred to the Reserve for 
future Additions and Betterments, and $540,- 
603 credited to Profit and Loss 

In view of the steady increase in expenses, 
taxes, and other necessary outlays which bas 
eaused a continued decrease in the return on 
{ts investment in the Rallroad and Equipmeat 
provided tor public service so that the return 
ix Inadequate, your Company and other Kast- 
ern Railroads, in May, 1913, petitioned the 
Interstate Commerce Commission to grant 
permission to advance freight rates on the 
basis of five per cent. with reasonable min- 
ima and with the modifications necessary 
to preserve existing differential relations be- 
tween communities, thereby supplementing 
the petition made in 1910 for an increase in 
freight rates which the Commission decided 
— to grant, but upon the understanding 
that ‘‘if actual results should demonstrate 
that their forecast of the future proved in- 
correct, there might be ground for asking @ 
further consideration of the subject.’’ The 
Commission has instituted proceedings on its 
own Initiative to determine whether the pres- 
ent rates of transportation yield adequat 
revenues t> the common carriers affe 
end if not, what general course the carriers 
may pursue to meet the situation. In order 
to develop the whole situation your Company 
bas in co-operation with other carriers, sub- 
mitted extensive data relating to the invest- 
ment in railroad and equipment, earnings, 
cost of operation, income, etc., for the last 
sixteen years, in addition to which the offi- 
cials of your Company are prepared to sub- 
mit further evidence In support of the gen- 
eral exhibits which will emphasize the neces 
sity for your Company to obtain higher rates. 
The Commission has also ordered the earricrs 
to furnish extensive information relating 
various features of operation and traff 
the relation of the carriers and its employ 
and officials with respect to tracts for 
purchase of material and other arrangements, 
und prompt compliance is being made to this 

t While there is no objection to fur 
nishing the additional inforn 
beyond the great delay and expense involve 
the serious aspect of the situation at 
present time is, that no famediate deci 

ay be expected if all the features in 
» Commission's inquiries are to be 
and determined before action is t 
upon the important question at issue, 
meanwhile railroad revenues are rapidly de- 
clining. Uf, however, these inquiries and the 
information furnished in response taereto can 
be made a matter of subsequent investigation, 
and earlier determination of the entire ques- 
tien is possible; in fact as the Commission, 
through the uniform accounting ystem in 
effect since 1907, supplemented by cia] in- 
vestigations and the work of its own exam- 
iners, has full Information as the inade- 
quato return earned by the railroads on the 
capital invested in railway lines and equip- 
ment, there would scem to be no substantial 
lbarier against immediately granting the very 
small measure of relief sought in the applica- 
tion and so urgently needed. 

The Capital Stock was increased over the 
previous year by $45. 5,900, under authority 
given by Stockholders on March 24, 1911. 
The issue of stock was made on the basis of 
granting to Stockholders of record May 6, 
19 the privilege of subscribing at par to 
extent of 10 per cent. of their holding 
On February 1, 1914, over 89,000 Stock 
holders were recorded on the books of your 
Company, aoe the average holding was 112 
shares eac 

The funded Debt and Equipment Trus 
Obligations were reduced as follows: 

By Redemptions through Sink- 
ing Funds .........+sse++- 
By Payments at Maturity 
By Purchase and Cancellation 






























































the 








Totah .ccvcccccccasecce $15,361 438.24 
The railway, property and fran- 

chises of the Cambria & Clear- 

field Railway Company were 

acquired under authority 

granted by the stockholders, 

subject to the outstanding 

funded debt Of........++--++++ $4,555, 000.00 
Equipment Trust Obligations on 

account of Pennsylvania R. R. 


Co. were issued amounting to. 12,851,500.25 





Total ...cccsccee ° 7,406, 5) 
Net Increase ...e.eeseeseess 2'045,062.01 
The total issues of Equipment Trust Se- 
curities during the year for al! lines consisted 
of $19,700,000 of Pennsylvania General 
Freight Equipment ‘Trust Certificates of 
1913, of which the Pennsylvania Railroad 
Company’s proportion was $12,851,500.25. 

During the year final payments were made 
under twelve series of equipment trusts, the 
original issue of which amounted to $12,- 
010,000, 

On July ist, 1913, the bonds of the Harris- 
burg, Portsmouth, Mt. Joy and Lancaster 
Railroad Company, of which your Company 
is the lessee under a 999 year lease, having 
matured, were extended for an additional 
period of thirty years, bearing interest at the 
rate of four per cent. per annum, the prin- 
cipal and interest being guaranteed by your 
Company in accordance with the terms of 
the lease. 

In order that the Company may have 4 
basis for future financin the etock- 
asked to approve of the crea- 
joard of Directors of a Morts 
issued in 








tion by the 
under which bonds may be 
umounts and at such. times as may be re- 
quired to refund or pay off at or before ma- 





Obligations of' the Company, or 
vbligations of companies whose properties 
were atquired subject thereto; to provide 
for nece: ry addit‘ons, béetterments and im- 
provements to the railroad lines, equipment, 
property and facilities, and for any and all 
other lawful and prvuper corporate purposes, 
but no bonds shall be issued for any purpose 
without the prior consent of the stockholders 
and the aggregate amount of bonds that may 
be. issued and outstanding thereunder at any 
lime shall not exceed the then outstanding 


turity dny 
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FINANCIAL, 





ANNUAL REPORT PENNSYLVANIA RAILROAD COMPANY 





. . 
Continued 
ting Railroad, owned jointly by s Com- concluded fo the sale ty it of the other 
pany and the New York, New iewen and land rated by the Mineral Railroad and 
Martford Railroad Company, and fully de- Min Company for.the Northern Central 
scribed in previous annual reports, is satis- Railway Company subject to fixing the final 
factorily progressi and it is expected will price Under the foregoing arrangement 








be completed by the Summer of 1916. 
The increasing traffic on the Chautauqua 
anch between Buffalo and Oil City on the 
New York and Penn- 
in connection with 
your Allegheny 
ision of grades, 





of the Western 
sylvania Railway, has, 
6imilar improvements on 

Division, necessitated the rev 














and alignment and longer passing sidings. 
During year, $1,602,096.12 was advan - 
to the V ‘ew York and Penn i 
Railway by th mpany to m n 
struction and © nent expenditures, Ww hich 
sum was chi arge inst the net income 
of the Lessee Company 

It has been deemed advisable to absorb the 





Hollidaysburg, Bedford and Cumberland 
road Company, which is owned and operated 
by this Company in connection with its main 
line. The necessity for maintaining that 
Company as a separate corporation no longer 
exists, and the agreement providing for its 
acquisition wiil, in accordance with the notice 
given to the stockholders, be submitted for 
approval at the annual meeting. 

During the year your Company made ad- 
vances to the Long Island Railroad Corm- 
pany aggregating $4,500,000, for the improve- 
ment of its railroad and facilities, and the 
construction of new lines and equipment, for 
which it will receive securities of that Com- 





ny. 

= accordance with the policy heretofore 
announced as to the proposed sale of this 
Company's security holdings in the anthra- 
cite coal companies owning properties served 
by its System, namely, the Susquehanna Coal 
Company, Mineral Railroad and Mining Com- 
pany and the Summit Branch Mining Com- 
pany, your Board deemed it desirable to first 
compact the ownership of the securities and 
properties of these coal companies into the 
Susquehanna Coal Company. Therefore, there 
has been sold to the Susquehanna Coal Com- 
pany the Capital Stock and debt of the Sum- 
mit Branch Mining Company, held by your 
Company, and upon the transfer of its prop- 
erty and rights to that Coal Company, the 
Summit Branch Mintng Company will be dis- 
solved. Your Company Ils also the owner of 
one-third of the Capital Stock of the Min- 
eral Railroad and Mining Company, the bal- 
ance being owned by the Northern Central 
Railway Company. ‘That Company operated 
lands leased from the Northern Central Rail- 
Way Company and from the Manor Real Es- 
tate and Trust Company, but being unable 
for many years to pay the prescribed royai- 
tles, it transferred its 999 year leases to the 
Susquehanna Coal Company, effective Jan- 
cary Ist, 1914, and steps have been taken 
looking to the dissolution of the Mineral 
Railroad and Mining Company. The lands 
of the Manor Real Estate and t Com- 
¥. operated by the Mineral Railroad and 
fining Company, — been sold to the Sus- 
@zehanna Coal Ce pany and negotiations 


STOCKHOLDERS MAY OBTAIN COPI 
BY APPLYING YO OR ADDRESSING 
LEWIS NEILSON, 


GROAD STREET STATION 


Dividends 


STEAM RAILROADS 





Pe- Pay Books 

Peg np. any Rate. riod. able. Close 

T. & S&S. F....1% ¢ Mar. 2 *Jan, 30 
Bare & Ohio.” 3 Mar. 2 *Jan, 3h 
Balt. & wit pf.2 2 § Mar, 2 *Jan. 31 
Boston & Alb...2 Q Muar. St *Feb. 28 
Can. Pacitic Su Q Apr. 1 *Feb. 28 
Can. Pac. pf...2 Apr. 1 Feb. 28 
Ches. & Ohio... .1 Q Mar. 51 ar. 6 
Spectaus, 7 ts @ Mar. 4 Feb. 2 
Chi. : ™ Q Apt 1 *Mar. 2 
Chi. « N. Wi , Q Apt 1 *Mar. 2 
C., M. & St. P. 2a 8 Mar. 2 *Feb. 9 
ClM.& St.P.pf.:! S Mar. 2 *KFeb. 9 
Cin., N. O. & 

Tex. Pac. pf...1% Q Mur. 2 *Feb. 21 
Cleve. & Pitts... @ Mar. 2 *Feb. 10 
C.& P.(special).1 Q Mar. 2 *Feb. 10 
Cripple Ck.Cent 

com. and e.. oe Q Mar. 2 Feb. 17 
Del. & Hiudson..2'", Q Mar. 0 *Feb, 2 
Erie & Pitts. a 1 Q Mar. 10 *Feb. 28 


Grand Trunk 1s t 


and 2d pt.. $ 
Gd.Trunk 3a pf.: 21, ape 
Til. Central .....2', S ur *Feb. 2 
Minn., St.P. &'s. 

S.M. ‘com e p/r.sts S Apr Mar. 19 
N. Y. St. 

L. 1st “& : oa ae: 44 8S Mar. 2 an. 30 
ertolk, & W. Q Mar. 19 *Feb. 3 
Phila., G. o N.. a" ah Mar. 4 Feb. 9 
Pitts., Y¥, at Apts 4 Q@ Mar. 2 *Feb. 2 
Read. 2d pf.1 Q Apr. 9 *Mar. 24 
Reding. Coit pf. Q Mar. 12 *Feb. 2 
Southern Pac ..144 Q Apr. 1 *Feb. 23 
Southern Ry pf.2' 4 8 Apr. 24 *Mar. 2S 
Union Pacific. 2, Q Apr. 1 *Mar. 2 
Union Pac. pf...2 S Apr. 1 *Ma 3 
Union Pacific..§8 Sp Apr. 1 Mar. 2 


STRE eT R 


Amer. Rys ...75¢ 
Brockton & 











Plymouth p 16 *Ma 7 
2 Feb. 16 
s Feb. 26 
2 Feb. 14 
1 *Mar. 14 
16 *Mar. 4 
i6 *Mar. 5 
16 *Mar. & 
Manhat. Bridge 

Sec. line ...... it, Mar. 2 Feb. @ 
Monongahela 

Val. Trac ....1% Mar. 2 Feb. 26 
N. Tex. Elec....1% Q Mar. 2 *Feb. 14 
N. Tex. Elec.pf.3 - Mar > *Feb. 14 
N. Ohio Tr. & 14 Q Ma > *Keb, 28 
Phila. Co. 5 p.c 

non-cum. pf ..2'; S Maur *Feb. 10 
ot re y 

&PV Q Ma Feb. 12 
mt ter Ry. & 

Light pf ..... Yb, Q ! *Keb, 21 
Tenn. Ry., LL. 

WE’ sanccecsess it Mar. 2 *leb. 14 
Twin City Rk. T. ily Apr. tl *Mar. 14 
Tw. City R.T.pf. 1% Q Apr. | *Mer. 14 
Unit.1.t. é Resi ae ae: 1 Mar. 16 
Unit. vy Apr. | Mar. 16 
Un.t.. ey fae Oe. Ay : Apr. 1 Mar. 16 
Un.L. . 2d pt. Apr. 1 Mar. 16 

BANK STOCK. 
Chemical Nat ..2%°%* Mar. 2 Feb. 2 
TRUST COMPANY. 
Citizeus, (Bkn.).1%% Q Mar. i Feb. © 











| 
| 
| 


payment for said lands will be made by the 
in its Five Per 








Susquehanna Coal Company 

Cent Five Year Gold Bonds, which are ex- 
changeabie for its First Mortgage Ponds if 
and when the same are issued by that Cout- 
pany : 

The purpose of vesting the ownership of 
these properties in the Susquehanna Coal 
Comp iny is to insure the continued operation 
of the unprofitable as well as the profitable 
mine and thereby conserve the coal supply 
and so that should a purchaser be found for 
the se les of the Susquehanna Coal Com- 
pany, ‘ y your Company and the North- 
ern Central Railway Company, the new own- 
ers will obtain possession of the properties 


subject to these mining obligations. 

The Company has for some years desired 
to sell the balance of its holdings of Common 
and Preferred Stocks of the Baltimore and 
Ohio Railroad Company, consisting of 
2%) shares of the Common Stock and 142 45 
shares of the Preferred Stock, having a total 
par value of $19,998,600. The foregoing 
shares represent less than one-half of your 
original ownership in that Company, and 
they have been retained since 1906 only as an 
investment awaiting a favorable opportunity 
for their disposition. Therefore, when an 
offer was made to exchange them for 171,438 
shares, par value $17,143,800, of the Capital 
Stock ‘of the Southern Pacific Company, on 
which six per cent. dividends were being 
paid, tt was @eemed advisable to make the 
exchange. In consummating the transaction 
the stock of the Southern Pacific Company 
was valued at par, the Common Stock of the 
Baltimore and Ohio Railroad Company at the 
same figure, while the four per cent. Pre- 
ferred Stock of the latter Company was 
valued at $80 per share, which was its ap- 
proximate market value. This accounts for 
the reduction tn the par value of the In- 
vestment, although the Company will on the 
basis of the present dividends receive greater 
returns from the ownership of the Southern 
Pacific Company Stock, and also have a 
security that can either be sold when condi- 
tions permit, or held as an investment, as 
may be deemed the most advantageous te 
your Company. During the year the Norfolk 
and Western Railway Company issued its 
Convertible 10/25 year 4% per cent. Bonds 
and your Company as a shareholder sub- 
seribed for its share of the allotment, 
amounting to $4,793,000 par value. Your 
Company acquired the capital stock of the 
Cronwall and Lebanon Railroad, 22 miles 
long, which connects your Philadelphia Divis- 
fon at Conewago with the manufacturing 
town of Lebanon, Pa. 

The securities held by the Company, De- 
cember Sist, 1915, at a valuation of $333,- 
960,825 produced a direct Income during the 
year of $14,940,670 








the Board 
SAMUEL REA, 
Presiden 
OF THE ANNUAL REPORT COMPLETE 


SECRETARY 








PHILADELE HIA, PA 


INDUSTRIAL AND MISCELLANEOUS 








Pe- Pay- Books 
Company Rate. riod. able. Close. 
Adams Exp.$1.50 $ Mar. ~ Feb. 17 
Am. Car & P’y.. 13 Apr. 1 *Mar. to 
Am.Car& Fy pf.1"%Q 3 Apr. 1 *Mar. 10 
Am. Chicle ....1 M Mar. 20 *Mar. 14 
Am. Chicle ....1 ix Mar. 20 *Mar. 14 
Be. COmd cccc ceed S Mar. 2 *Feb. 23 
Amer. Gas ....1% Mar. 2 Feb. 1 
Am. Gas & Elec.2 Q Apr. 1 Mar. 21 
Am. Pneu. Serv. 
Is ebcescned Mar. 3t Mar. 14 
Am. Pneu. Serv. 
2G OE siccascces it, Mar.351 Mar. 14 
Aim. Power & L.1 Q Mar. 2 *Feb. 2 
Am. Radiator...2 ¢ Mar.31 Mar. 21 
Am. Radiator...2 x Mar. 383i Mar, 2 
Am. HKadiator..10 sth Mar.3t Mar. 2 
Am. Sm. & R...1 Mar.16 Feb. 25 
Am.sm, & R.pt.1% Mar. 2 Feb. 13 


Am. St. F’dries. 4 Mar. 31 Ireb. 26 








Q 

Q 

we 
Am. Sugar Ret. 

com, and pt...1% Q Apr. 2 *Mar. 2 
Am.Tel& Cable.14 Q Mar. 1 ...... 
Am. Tobacco... .i Q Mar. 3 Feb. 4 
Am. Tob. pf... Q Apr. 1 Feb. 14 
Aths Powder ae — Mar.10 Feb. 2 
Beth. Steel pf. Q Apr. 1 Mar. 16 
xs P. isher!cs 

s -1% Q Apr. 1 Mar. 2 
Blac KStona ‘Val. 

ras & Wiec...2 Q Mar. 2 *leb. 24 
Borden's Cond. 

Milk pf .......14 Q Mar.14 Mar. 5 
Brit.-Am. Tob..24% Int Mar. 31 Mar. 19 
B’kiyn Un. Gas.3 Q Apr. 2 Mar. 18 
B’keye Pipe L.$5 Q Mar.14 Feb. 2 
Butterick Co... % Q Mar. 2 Feb. 17 
Cal. & Hee. Q Mar.20 Feb, 24 
Cent. Leath. Q Apr. 1 *Mar. 10 
Cent. Miss. Val 

EL Prop. pi. $1.56 Mar. 2 Feb. 21 
Chesebr’gh Mig. Q Mar..0 Mar. 6 


Chesebr’gh Mfyz.4 fix Mar. 20 
Chic. Telep ....2 q@ é 
Childs Co ......2% 

Childs Co. pf...1%4 Q 
Chino Copper.7ic Q 





Cities Serv. com 
SE OE xn ckbenn 1, M 
Cleve. & San- 

















dusky Brew.pf.! Q 
Col’bus G. & F.1 Q 
Conn. Power pf.1% @ b 
Con. Gas, N. 73% @ x ; 
c pontinental or "4 3 a PAS = 
+ Bae ar. 16 eb. 
Cuban- ‘American 
penne pt weeds 1% 8 Apr. 3 “ee. 18 
eere & Co. pf. ar. reb. 13 
Diamond Mateh atta Q Mar. 16 *Feb. 23 
Diamond Match.l1 Ex Mar. 1@ *Feb. 28 
poue —y oe 114 Q Apr. 1 *Mar. 4 
"oO e N. 
Powder .......2 Q Mar.16 Mar. 5 
Du Pont de N 
me Q Apr. @ Apr. 
Rast P. & Lptig Q pe. “- “ar. 3% 
Fastm'n Kodak.2 8 Apr. | Mar. 
es Kod atid ob a g 
castm’n P ar. 
El. Storage Bat. - 
com. and pf...1 Q Ape. 1 Mar. 2 
BR Meat i= pf..1% @Q ar.16 Mar. 4 
‘edera n, 
Smelt pe --..1% Q Mar.16 *Teb. 2 
Galena Sig. Oil..% 3 Mar. 31 bd. 
Gal. Sle. 63 pf... Mar. 31 Feb. 





| 








Cumulative Preferre 


Price and Descriptive Circular on 


Eugene Meyer Jr., & Co. 
14 Wall Street, 


Montana Power Company 


Dividends Quarterly: January, April, July and October Ist. 
Total amount outstanding, $9,700,000. 


Surplus Earnings above Operating Expenses and 
Interest Charges equal more than TWICE PRE- 
FERRED DIVIDENDS. 


Application will be made to list these shares on the 
New York Stock Exchange. 


d Stock 


tion. 


Applica 


New York. 

















The Safest Way to Invest 


is to buy the kind of securities which not only have had 
an admirable record for prompt payment of principal 
and interest, but, in addition, have maintained the 
most satisfactory prices during times of general busi- 


ness disturbances. This is true of public utility bonds. 


Circular No. 60, which contains explana- 
tions of some very allractioe Public Utility 
investments, will be sent on request. 


Hodenpyl, Hardy & Co. 


BANKERS 


14 Wall Street 
New York 


First National Bank Building 
Chicago 




















Declared and 


Company 
Gen, Asphalt pf.14 


Awaiting 


Pe- Pay- 
tate. riod. able. 





Q Mar. a 


Gen. Chemical .1 Q Mar. 2 
Gen. Chem. pf..1% Q Apr. 1 
Gen. Electric ..2 Q Apr. 15 
G'dt’d Con. M.t0c — Apr. 30 
Goodrich (B. F.) 

GS cndvcscecsese % Apr. 1 
Granby _— 

& FE My Mar. 16 
Greene- “Ga an Mar. 2 
Harbison-Waiker 

Refractories .. 44 Mar. 1 
Harw’'d Elec. pf.3 Mar. 2 
Hercules Powd..1% Mar. 25 
Inland Steel ....1% Mar. 2 
Int. Harv. (N. 

p ee. Mar. 2 
= Harv. Corp. 

ses 1% Mar. 2 
Peak, Nickel.24, Mar. 2 
Int. Silver pf... .1% Apr. 1 
Int. Silver pt... 4 Apr. 1 
Inter. Smok:zless 

/ Apr. 





Kelly Spr’ etiela 
Tire e pt. 
ai Co. Elec. 


La - tron % 
la BvIr. Ww ks.pf.2 
lack. Steel PE, 4% 
: aclede Gas Lt.1% 
wake of the W’ ds 
Uatiitione B cosccce 
Lake of the Wras 
Milling pf 
Liggett 
Tobace 
Mackay 1% one 
Mackay Cos. pf.1 
Mahoning In -- 14 
May Dept. St’ tes. 1% 
Merg. Linotype..2¥ 
Mers. L snotrne u, 











cossecclly 


oes ok% 
M. 


x. 


"1% 


Sieatinnn © © 2L000 on | © po a © £018 ©! o 


tt 
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nw 
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RESP >S & RREPE > EE 
Reness BR BRASR & BE 


. 
3%2 


pe eS ps es bd 


i) 


riot 


ey Util. 

err $1.50 Mar. 2 
Mil. & Chicago. ANG Mar. 31 
oline Pl.ist pf.1 Mar. 2 
oline Pl. 24 pf.1 Mar. 2 
Mon. Power .... Apr. 1 
Mon. Power pf..1 ome. 1 
Mont. Cottons...1 ar. 1 
M Mar. 1 
N Apr. 1 
Mar. 20 








o 


= 
Sell © £2LO2L0L0 “LOLCOLLO | 0 
an 
Be 
55 
203 


~ 


Ontario Power..14%4 Q Mar. 
mn. W. & P..l Q Apr. 
Pettibone-Mnl. 

Ast & 2d pf....1% Apr. 1 
Phila. Pie. ..ohe Mar. 14 
Pittsb’h St. pf..1% Mar. 2 

. R.-Am. zee. Mar. 5 
Pr. Steel Car.. Mar. i1 


Payment 


Books 
Close. 


Feb. 
. Fr Te b. 
Feb. 
Feb. 
Mar. 
*Feb. 


Feb. 


*May 
*Feb. 


Mar. 


23 
Mu 
20 
19 
14 
10 


10 


5 
21 


20 








——————— — a 
” Pe- Pa Books 
Company Rate. riod. able Close. 
Pure Oll ... 5 Q Mar. Jan. 31 
Quaker Oats ...2 Apr. 15 *Apr. 1 
Quak, Oats pf..14 Q May 29 *May i 
Ry. St. Sp; 1% Q Mar.20 Mar. 7 
Ray Con. Op.3714c Q Mar.3i Mar. € 
Republic Iron & 
Steel pf ....... 1% Q Apr. 1 Mar. 17 
Sears, Roebuck 
& Co. pf...... Q Apr. 1 Mar, 14 
So. Penn. Oil...: Q Mar.31 Mar. 7 
So. Penn. Oil Ex Mar.3i Mar. 7 
South. Pi 2 Q Mar. 2 Feb. 16 
Std. Oil, (Cal.) Q Mar.i6 Feb. 2 
Std. Ofl, (N Q Mar.16 *Feb. 20 
Std. Oll, (N.Y — Mar.16 Feb. 24 
Std. Oil (Ohio) Q Apr. 1 Mar. 6 
Std. Oil (Ohio). . Ex Apr. 1 Mar. 6 
Stern Bros. pf.. I Q Mar. 1 Feb. i6 
Studebaker pf.. Q Mar. 1 Feb. ; 
Switt & Rh agee: ™% @Q Apr. 1 Mar. 10 
Taylor, Wharton 
Iron & Steel. .4 — Apr. 1 Mar. i5 
Und’w'd e7eew-t Q Apr. 1 Mar. 
Und'’w'd T. -1% Q Apr. 1 ar. 20 
Union Carb ae. 2 @ Apr. 1 Mar. 17 
In. Cig. Mfrs.pf.1% Q Mar. 1 er 
Un. Tank Line..214 — Mar.25 Mar. 4 
Unit. Cig. St.pf.1% Q Mar.16 Mar. 2 
-SE velope. .314 — Mar. 2 eb. 12 
U. S. Envel. pf.. 2 — Mar. 2 Feb 13 
U. pf.14% Q Mar.380 Mar. 14 
U. &. Steel...... 1% Q Mar.30 Mar. 
Utah Con. Min.$1 — Mar.21 Feb. 28 
Utah ae 7oc «60rd QQ.:s«sMfar.31=—- Mar. 6 
White (J. G. 
Feng. Corp. pf.154 Q Mar. 1 Feb. 20 
White (J. 
lanagem’t pf.1% Q Mar. 1 Feb. 18 
Woolw'th(B’.W.) 
axmnebeness ™ Q Mar. 1 Feb. 10 
Woolworth (F. 
W.) pf .......14% Q Apr. 1 *Mar. 10 


*Holders of record; books do not close 
#At rate of 7 per cent. for Period from 
April 15 to Nov. 80 tScrip. FAccount 
accumulative dividends. **Bi-monthly. 
In London, : 

§Also a distribution to holders of com- 

mon stock of $12 par value of Baltimore 
& Ohio preferred and $22.50 par value of 
Baltimore & Ohio common for each 
share held. 


SKY SIGNS IN DAMASCUS 

The possibilities of cinematograph 
illustrations and electric switch ad- 
vertising for the benefit of the Mo- 
hammedan pilgrims on their annual 
journey to Mecca is discussed in a 
recent letter from our Vice Consul at 
Beirut. Damascus is pointed out as 
a centre that is a rendezvous of the 
Arab tribes from the interior where 
the bazaars at certain seasons are 
the scene of much traffic, offering 
an opportunity for the introduction 
of American trade in a number of 
lines. 
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